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THE 


: brealving of the unprecedented hot spell, which 

had adversely affected crops and repressed business 
activities in many directions, brought much-needed re- 
lief. 


operations were able to resume previous schedules, while 


Mills that had been forced to suspend or eurtail 


the fall in temperature, with rains in some sections, was 


helpful to agriculture. The Government’s June wheat 
report, however, indicates the smallest harvest in eight 
years, and in some commercial channels this disappoint- 
led to greater caution in making 


Yet 


from 


ing prospect has 


forward comuitments. present trade conditions 


do not differ essentially those of recent weeks, 
being marked by many irregularities and contrasts, but 
also by a number of strong points and by confidence in 
the future. A continuance of the uneven movements 
in business apparently is foreshadowed, but it is sig- 
nificant that suecessive monthly returns of bank clear- 
ings and building permits set new high records and that 
railroad freight traffic, as measured by car loadings, 
remains notably heavy. Even the further decrease in 
the unfilled tonnage of the principal steel interest, 
although larger than was generally expected, left the 
total fully 10 per cent. above that of a year ago, and 
current reports show that bookings thus far this month 
have exceeded the volume early in May. The trend of 
prices, however, 1s against sellers, more concessions re- 
sulting from competition for orders, and profit margins 
are also narrow in some other lines, as in cotton goods 
manufacture. This is one of the unsatisfactory phases, 
but the continued restriction of outputs in some in- 
dustries is bringing about a closer balance between 
production and consumption, and ultimately should 
have a steadying effect on markets. 


The Government’s low estimate on this year’s prob 
able domestic wheat production was not unexpected. 
The trade had discounted a bullish showing, and the 
forecast for only about 661,000,000 bushels occasioned 
no surprise. Such a would, be the 
smallest since 1917, and would leave hardly any surplus 
The immediate response to the report in 


crop however, 
for export. 
markets for futures was an advance of several cents a 
bushel, but heavy selling quickly developed and prices 
ended on Wednesday with net losses of 3c. to 4c. Ex- 


WEEK 


pectations of a bearish Canadian crop report, which 
tl 


were later confirmed, largely accounted for the dow1 
ward reaction in the Chieago market. he Canadian 
estimate indieated a condition above normal, and it 


caused a further decline in prices on Thursday. 


That there is still unusual activity in the building 


industry is evidenced by statistics of permits issued 
It was not to be expected that April’s 
$365,000,000 


month’s aggregate of $290,430,000 


during May. 


remarkable total of nearly vould be 


equaled, but last 
sets a new high record for May. It is 13.7 per cent. in 
excess of the amount for that period of last year, there 
being a gain of 14.9 per cent. at centers outside of New 
York City and one of 9.6 per cent. at the metropolis. 
The expansion is practically countrywide, and most of 
the cities of large population show increases. Chicago 
is especially prominent, with permits more than $9,000,- 
000 above those for May, last year, and Los Angeles 


reports a gain of $7,800,000, 


The policy of steel buyers remains one of operating 
frequently in moderate-sized lots for early delivery, 
but the aggregate volume has been sufficient to maintain 
production at the recently redueed rate. Enecourage- 
ment is derived from the faet that new business thus 
far in June has been larger than that for a similar 
period of May, and the current week’s transactions in- 
cluded a total of 22,000 rails for one of the -prominent 
The decrease of about 397,000 tons 


in the unfilled orders of the Steel Corporation last month 


Southern systems. 


exceeded estimates, but the total of unfinished contraets 
is 421,700 tons above that of a year ago, and it is evi- 
dent that the industry is not now experiencing such 
a rapid reaction as was occurring at this time in 1924. 
The present position of prices, however, is unsatisfae- 
tory to sellers, the composite price for finished steel 
compiled by The Iron Age being at the lowest level in 
twenty-nine months. <A pig iron composite price, more- 
over, is at a point not previously touched since early 
in April, 1922. 

The recent extraordinary hot spell, although check- 
ing business operations in various places, stimulated 


dry goods sales both at wholesale and retail. The move- 
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ment of lightweight apparel and of furnishings of many 
kinds was quickened, with a resultant reduction in 
stocks. Production, however, was further restricted 
by the intense heat, while deliveries were retarded in 
many instanees. Crop reports are now being watched 
more closely, and the unfavorable prospects in some 
sections have caused merchants to proceed more cau- 


Yet 


the activity in the silk industry is unabated, econsump- 


tiously in making commitments for the Fall trade. 


tion being the largest ever known and the pressure of 
demand being reflected in rush orders in many cases. 
manufacturing, moreover, are 


Conditions in garment 


more promising. 


GENERAL BUSIN 


Eastern States 

BOSTON.—While the recent hot spell has stimulated 
buying of seasonable merchandise, it has had the general 
effect of slowing down business to some extent. The sale 
of seasonable cotton merchandise at retail has shown a big 
gain, but this buying has not, as yet, had an influence on 
the primary market, and the mills are not experiencing an 
With the increasing cost of raw cotton, how- 
There has been a 


improvement. 
ever, prices are being well maintained. 
slight increase in the number of orders received for cotton 
yarns. The wool market continues to show an improve- 
ment; prices in all lines strengthening and have 
advanced about 10 per cent. from last month’s low point. 


are 


Worsted yarns show signs of improvement, while the 
demand for knitting yarns is much more active. Prices are 
firming. Woolen goods are more active. The leather 


market is rather quiet, and there is not much activity in 
the hide and skin market. 

Wholesalers report current business up to the average. 
Although the building permits for the city showed a falling 
off last month, as compared with those for the same month 
of 1924, there was a substantial increase in the building of 
residences in the suburbs, and the totals for Massachusetts 
cities show a decided gain, both in permits issued and con- 
Lumber production is active, but 
selling well, at 
rather weak, 
Heavy 


struction in 
prices are weak. 
irregular prices. 
but the trade 
building materials, particularly cement, are 
The sales of chemicals are small, 
substan- 


progress. 
Hardwood flooring is 
Other hardwood lumber is 
improvement. 


selling 


is looking for an 
well, 
and prices are steady. 
although the total volume is fair. 
tially the same. The hot weather has caused an increased 
demand for automobile Collections throughout the 
automotive trade continue very slow. 

BRIDGEPORT. 


some lines report increased volume over last year’s record, 


Prices remain 
tires. 


Business is fair in this locality, and 


Retail merchants report more active trade of late, due 
to seasonable weather. Considerable building is in progress 
at Stamford, largely residential, and there is an active 


demand for lumber and building materials. Money is 


available at the usual rates of interest. Collections are fair. 

NEWARK.—Seasonable weather conditions have had a 
tendency to accelerate distribution of lightweight 
clothing, wearing apparel and millinery for Spring and 
Summer wear. Knit are selling well. The 
volume of trade in these lines now compares favorably 
with that of former years. Retailers, however, still exer- 
cise caution not to accumulate large stocks of merchandise, 
and are buying for immediate needs only, as a rule. 


retail 


goods also 





REVIEW 


June 13, 1925 


More definite signs of improvement, both in respeet 
to demand and prices, have appeared in hide markets, 
Recent transactions in domestic packer stock have been 
of sizable volume, with accumulations of some descrip. 
tions removed, and lightweight country hides are firmer 
under fairly good buying. The outstanding feature. 
however, is the activity and strength in calfskins, whieh 
Supplies in New 
York City are scant, former clearance trading having 


are closly sold up in all sections. 


absorbed local holdings, and business this week has been 
at further advances. The quotation for No. 1 ealfskings 
in Chicago, moreover, is 3¢. above that of a year ago, 
%a 


while the price for No. 1 native hides is up 2e. 


ESS CONDITIONS 


As differences as to wages are reported to have been 
settled during the last week, this will stabilize the building 
industry, which has been lagging somewhat lately. 
and building materials continue in fair demand, with little 
or no change noted in prices. Manufacturers of paints and 
varnishes continue well occupied, while jobbers of plumbers’ 
supplies have good business. Bank deposits continue large, 
with money in ample supply, at usual rates, for all demands. 
Collections generally are fair. The general volume of 
trade, as measured by bank clearings, is slightly in excess 


of last year’s record to date. 


PHILADELPHIA .—May retail sales were fully up to the 
average of a year ago, and while the recent hot spell accel- 
erated movement of seasonable goods, trade is somewhat 
dull in the coal-mining districts. Some branches of manu- 
facturing trade are picking up, makers of coats, suits and 
dresses reporting renewed activity, owing to the rush for 
Summer merchandise. There has been an especially heavy 
demand on manufacturers of children’s dresses for quick 
delivery. The wool market developed a firm tendency dur- 
ing the week, and while there is no great increase noticeable 
in the volume of trading, yet it is thought the decline which 
has been existing for the last sixty days has been checked, 
at least for a time. A decidedly better feeling prevails 
throughout the trade. Manufacturers of baseball and whip 
leather are having a fair season, but margins of profit seein 
smaller than they were last year. Makers of traveling bags 
and suitcases are not so well employed just now, and col- 
lections in this trade are a little slow, but prices are firm. 

Manufacturers of agricultural implements find that they 
are about 15 per cent. ahead of the records of distribution 
for last year, and are looking forward to a continuance of 
the demand. Sales in the paint manufacturing 
trade also are ahead of those for 1924, and collections are 
better than they have been in five years. Sales of plumbing 
supplies are larger than they were in April, and prices con- 
tinue Lumber merchants report production in Vir- 
ginia and the Carolinas running from 65 to 80 per cent. of 
normal. Demand was slow during the latter part of May. 
but showed improvement during the past week. Prices are 
practically stationary, shipments are good, but collections 
are only fair. 

PITTSBURGH. 


merchandise, 


Lumber 


increased 


firm. 


More 


result 


noted in seasonable 
eather, and 
women’s wearing apparel moving in much larger volume. 
Wholesale dry goods trade shows slight improvement, and 
Summer clothing is moving quite actively at wholesale. As 
a whole, business among the jobbers is below that of last 
year by a considerable margin, due largely to the continued 
depression in mining sections, and collections are rather 


activity is 


as a of Summer men’s 
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slow. Seasonable hardware is selling in larger volume, 
although trade in that line will average close to 20 per cent. 
below that of last year. Prices are firm. Radio equipment 
sales are slow, while electrical equipment trade is very 
fair. Industrial operations, as a whole, show comparatively 
little change, although some trades have reduced the number 
employed, and operations apparently average about 65 per 
cent. of capacity. Automobile trade is active, although 
trucks are not moving so well. 

Plate glass demand continues strong, while window glass 
is still in light request. Gasoline sales are unusually high, 
May having been about 35 per cent. ahead of last year’s 
total, and the better grades of crude oil were again advanced 
25c. per barrel recently, owing to heavy demand. Produc- 
tion shows a slight reduction, and further increases in prices 
Building activity continues to maintain a 
good demand for lumber and other building materials. 
With practically no union mines in operation, bituminous 


are anticipated. 


coal production is very low in this district, and business 
continues greatly depressed. Prices show little change. 
Mine run coal is quoted per net ton at mines as follows: 
Steam coal, $1.50 to $2; coking coal, $1.50 to $1.75; gas 
coal, $2 to $2.25; steam slack, $1.45 to $1.50; and gas slack, 
$1.50 to $1.60. 


UTICA.— Moderate improvement is evident in general 


business conditions, especially among retailers, volume 


having expanded under the influence of hot weather. Sum- 
mer goods of all descriptions have sold well during the past 
month. In most lines, wholesalers report a better buying 
sentiment and this is already reflected in increased replace- 
ment orders to mills, though still in comparatively small 
amounts. Wholesale clothing, shoes, hardware and pro- 
visions have maintained as good a volume as during the first 
half of 1924. Labor is well employed, and commercial con- 
struction continues very active. Collections have improved 
slightly. 


Southern States 


ST. LOUIS. 
merchandise, such as printed silks, voiles and other wash 


Retail distribution, especially of seasonable 


fabrics, athletic underwear, men’s furnishings and hats has 
increased appeciably during the current week, due, in part, 
to the high temperatures prevailing all over the adjacent 


also because all classes of labor are well 


territory, but 
employed. Whatever decreases there have been in hands 
employed by the railroads, steel industries and in the coal 
mines, have been more than offset by increases in the 
building trades, on highway construction, on river improve- 
ment work and in agricultural pursuits. 

In wholesale trade, the 
current week was than the 
number of visiting merchants was also less, although the 
volume of business sent in by road forces was fairly satis- 
factory, with orders for Fall delivery showing a splendid 
increase, these showing a good gain over the record for 
the same period a year ago, indicating a scarcity of mer- 
chandise carried over from last year, and a confidence 
in present values. Boot and shoe business continues to be 
good with the principal interests, although some of the 
factories have complained of lack of volume and 


orders during the 


total, and 


number of 


last week’s 


less 


smaller 
some have curtailed production. 

Men’s clothing factories are running on a level with the 
corresponding period last year and are receiving a consider- 
able amount of reordering, by reason of the recent demand 
for Summer clothing. The same condition, but to a lesser 
degree, existing with the manufacturers of waists and 
dresses. The millinery business is characterized as fair. 
Hardware, electrical supplies, paints and varnishes, glass, 
and, in fact, all classes of building materials are in good 
demand. 
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The flour trade has shown signs of improvement, buyers 
taking supplies more freely than they have been doing for 
some time past. Sales are mostly in small lots for prompt 
or thirty-day shipment. The fact is that buyers have been 
holding off for so long that stocks are low and must be 
replenished, but there appears to be no desire to purchase 
ahead, as the new crop of wheat will come on by the middle 
or last part of June, and will begin to figure in the near 
future. Collections generally have been from fair to good. 

BALTIMORE.—Although local trade is still somewhat 
irregular and spotty, there is today a more confident feeling 
and merchants than there was a 
Buying is conservative, however, and although 


among manufacturers 
month ago. 
railroad tonnage continues to be unprecedentedly heavy, 
there is no congestion, and factory shipments are prompt. 
More favorable weather since the first of June has stimu- 
lated trade noticeably, and current business is better than 
that The automobile 
trade is believed to have passed its Spring peak, but acces- 
The 


fertilizer season is now practically closed, and the industry 


for the corresponding 1924 period. 
sory and tire houses continue to do a good business. 


is on a more normal basis than at any time since 1920. 


Agricuitural implement dealers had a better Spring than 


last year, and the machinery and machine tool industry 
faces a reassuring state of affairs. Demands for special 


machinery have been rather heavy. 

Hardware houses are having a good business in seasonal 
merchandise and builders’ supplies. Electrical goods are 
moving well, with interest centered largely on electric fans, 
ice-cream freezers and electrical household devices. The oil 
industry has been depressed for two years, but local refiners 
are busy now. Prices are up one-third from the low of the 
year, and the trend is still upward. There is no abatement 
in the activity in the building industry, and although the 
housing situation is almost normal now, rents are still high 
and show no downward trend. There has been some im- 
provement in the soft coal trade, and more mines are now 
teceipts of Maryland leaf tobacco totaled 262 
hogsheads, as against sales of 162 hogsheads during the 
week. Havana leaf is abnormally high, and dealers in 
manufactured tobacco report that the cigarette demand is 
increasing constantly. There have been heavy rye exports, 
but light foreign shipments of wheat during the week. 
The live stock market continues steady. Wool is firmer and 
prices have advanced again, due to light receipts. The 
egg market is weak, but butter is steady on creamery 
Poultry prices are holding firm, in the face of less 
liberal receipts. Fruits and berries are plentiful at reason- 
Potatoes are not moving readily, and quotations 
have declined. Beans, lettuce, peas, egg plant, and other 
seasonable vegetables are holding firm in price. 


in operation. 


grades. 


able prices. 


WINSTON-SALEM .—No recent change is noted in busi- 
ness conditions throughout this section, a wide variance 
different industries. Manufac- 
enjoying excellent trade, one large 


of opinion continuing in 
turers of hosiery are 
chain of mills reporting 1925 volume to date ahead of that 
Other textile lines are not so favor- 


for any previous year. 
ably mentioned. Tobacco manufacturing is steady, however, 
with reduction in the earning power of employees, which 
condition seems to apply to most large employers of labor. 

Unusually warm weather continues and has stimulated 
the movement of seasonable merchandise at retail, but the 
total volume, taken generally, is not causing any enthusiasm. 
Building operations, excepting several large public projects, 
continue to decline and demand for materials, hardware, 
and kindred items is below that of last year. Little im- 
mediate improvement is expected. Ample money is avail- 


able for all commercial purposes. Collections are classed 
as fair. 
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WILMINGTON, N. C.—Activities in nearly all trades con- 
tinue restricted, with little improvement anticipated until 
prospects for the tobacco and cotton fields are better de- 
veloped. Huckleberries are now being shipped, and are 
bringing the best prices in years, as the crop is short. The 
bean and potato crops also are light. Prices for the latter 
commodities are satisfactory. Collections, as a rule, are 


reported slow. 


MUSKOGEE.—Retail sales for May showed a small in- 
crease over those for the corresponding month of last year, 
25 per cent. larger than during the 

conservative still, 
Lumber is in 


and sales for June are 
same period a year 
being confined largely to immediate needs. 
active demand, and business shows a considerable improve- 
Crop conditions are favor- 


Buying is 


ago. 


ment over last year’s record. 


able. The potato crop is being harvested now, and will 
net a good yield. Automobiles and accessories are selling 
well. Radio accessories show an increase of about 15 per 


cent. over last year’s sales. Collections are rather slow. 


NEW ORLEANS.—Merchandise is moving in normal 
volume at wholesale, and retail business is fairly good, as 
labor generally is well employed. Collections are fair, and 
failures, although rather numerous, have been confined 
chiefly to small merchants. Crops prospects are favorable, 
and indicate that business will be much better during the 
early Fall months. 

The cotton market has 
on quotations, due to improved weather conditions. 
ing has been fairly active, and export takings continue 
Coffee has been fairly active, with no change 

Rice has been strong, and while demand has 


a slight reaction 
Trad- 


been showing’ 


rather large. 
in quotations. 
been only fairly good, millers and holders of rice are not in- 
clined to sell at present quotations. Sugar has been mod- 
erately active, with no change in quotations. Building oper- 
ations are quite active, and materials are somewhat lower, 
especially lumber. Money is in fair demand, with no change 
in rates. 


Western States 


CHICAGO.—With the 
a week of excessive heat, business ‘is getting back into its 
The torrid wave boomed the textile and dry 


return of normal weather, after 


usual stride. 
goods markets, with rush demands for hot weather items, 
and this activity apparently is continuing now that mer- 
Printed 


silks, 


chants have acquired the habit of buying. 
white silk novelties, light flannels, voiles and ginghams are 
fairly heavy in nearly 


in good demand. Retail buying is 


all lines. 

Money is in fair’ demand in Chicago. 
continues to be a questionable quantity, most of the traders 
Prices are at about 


The grain market 
adopting a policy of watchful waiting. 
the levels reached during the latter part of the previous 
Demand for hog products is better than was ex- 
pected a week ago. Hams and bacon are selling readily 
at advanced prices. The foodstuff market is nearly normal, 
reporting an even demand for staples and canned goods. 

Building materials remain in active demand, and business 
is unusually heavy in cement, sand and crushed stone for 
paving’ purposes. Several big street-widening projects 
within the city have created a drain on local yards. Build- 
ing construction continues at a high mark, and materials 
prices are unchanged. Brighter prospects in the iron and 
steel industry are reported, with prices firmer and a slight 
increase in production. The coal market is almost stagnant. 
Shipments from the mines .are extremely light, but what 
little smokeless there is in the markt is held steady at 
$3 to $3.25 a ton. Automobile manufacturers in this dis- 
trict say production will extend well through the latter 
half of 1925 and exceed by a wide margin the figures of 
a year ago. 


week. 
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CINCINNATI.—Though the trade situation continues to 
show certain contradictory movements, the general trend 
seems to be in the right direction, and a_ better 
is apparent than existed a month or so ago. The building 
industry is operating actively, with supplies in good demand 
There was a slightly in- 


feeling 


and skilled labor well employed. 
creased demand during May for factory supplies, as com- 
pared with that for the preceding month, and inquiries 
being received in machinery lines give prospect of early 
improvement. Aside from lake shipments, the coal market 
remains listless. 
reason that stocks are diminishing, and prices apparently 
have reached the low point. Spring business in furniture 
up to expectation, and this 
season While furniture factories 
being operated practically at full time, working forces have 


Pig iron buying is more active for the 


at particular 


still 


lines was not 


trade is quiet. are 


been reduced considerably. 


Summer weather has stimulated demand for seasonal 


merchandise, and reports from leading department stores 


show that sales are equal in volume with those for this 
period a year ago. Jobbing lines in general are fair. The 
demand for light fabrics has been quickened by the hot 


weather, with novelties and fancy goods still having the 


popular call. 


CLEVELAND.—The building and automobile industries 
continue to run strong, but aside from these there is more 
or less indication of a spotty condition in trade. Strictly 
seasonable merchandise is in fair demand, but operations 
in iron and steel are somewhat laggy, and the dull situation 
in the coal business continues. As a rule, retail business 
is fairly brisk, and in 
or less weakened condition, due perhaps to the mid-season 
lull. Manufacturers are holding production near to the 


plane of actual current demand, while dealers are exercising 


the wholesale trade there is more 


a policy of conservatism, and buying for immediate re- 
quirements only. As a general rule, prices are quite firm, 
although in the more basie industries prices have given 
some indication of softening quite materially. 

There has been a gradual in activity the 
textile manufacturing industry in this section, and it is 
advanced orders in the rural districts 
quite satisfactory. Spring stocks seem to be fairly well 
cleaned up, and there is little in the way of repeat orders 
Summer merchandise. The demand for 

and machine tools is about holding its own, 
the rather sharp decline in the early months of 
the y There falling off the paper 
trade, while’ the boxboard industry is rather overstocked. 
Building supplies and materials of all kinds are in active 
demand, due to the sustained volume of construction. There 
has been a recent slight increase in the price of automobile 
tires, incidental to the firm tone in the automobile industry, 
and the large amount of touring throughout the country. 


The leading 


increase in 


reported that are 


‘or and 


Spring 
machinery 


following 


ear. has been some in 


rubber market reports sales ahead of last year’s 


total, but the volume of tires on hand among dealers 
generally is ample to meet current demand. 
DETROIT.—Warmer weather conditions have had a 


tendency to stimulate interest in seasonable merchandise, 
and business has picked up to some extent. Millinery, foot- 
wear, light clothing, as well as vacation goods, have been 
in good demand. The department and more important retail 
stores report a fairly good turnover, aided by the annual 
vacation exodus. 

Wholesalers and jobbers report their customers buying 
closely, with individual orders held down to spot needs. 
Prices generally are firm, and show a rising tendency. 
“actory operations, particularly with the automobile manu- 
facturers, are increasing, and while there is still room for 
improvement in many industries, the general outlook is 
viewed with optimism. Building and construction work still 














DUN’S 


1925 


June 13, 
hold up well, although not in so great volume as heretofore. 
All houses handling these commodities have had good busi- 
ness, showing a substantial increase over sales totals of a 
year ago. Collections have improved in some trades. 

MILWAUKEE.—A comprehensive survey among many 


houses and in most industries indicates that, generally 
speaking, there is a further improvement in the business 
situation. The favored industries continue most active, but 
in lines where the reports have not been 
turn for the better. In the 


neral activity continues, and this applies 


ars that 


it appe 


encouraging, 





there also is a 


+ 


building ti 
to all branches thereof, notably sash door and interior wood- 





ade, 
working plants. The plumbers who asked for an increase, 
have been on a strike for two weeks, although a settlement 
Automobile manufacturers, as well as parts 
operating at activity, 
plants working nights, besides increasing cap- 


is looked for. 


sories, are great some 


and acces 
prominent 





acity, that this industry is enjoying prosperity. 

In eral, the metal trades and iron industry, are 
operatil satisfactorily and there is a demand for skilled 
y in this line. Various houses manufacturing specialti 
also are enjoying a good business, and the unusually early 
warm season has been of material benefit to Summer wear- 
ing apparel of all kinds, for which there has been a brisk 
demand, with a consequent improvement in both wholesale 
and retail ranches. Dealers in foodstuffs report more 
favorable conditions, and more activity also is noted in the 
confer and allied lines. The outlook in agriculture 
continues favorable, although rain is needed badly. hh 
some sect s of the State the hay crop has been injured 
seriously. Collections are reported slow, although they seei 

to be improving. 
EVANSVILLE.—Jobbers report little buying of futures, 


customers holding themselves to purchases for immediate 
needs, and retailers state that the public is not buying as 
should There be 


e part of shoppers to favor cheap and medium- 


money conditions warrant. seems to a 


tendency on tl 
Building permits show an increase in 


is a decided decrease in the amount of 


priced merchandise. 
number, but there 
invol 


cash ed, as work is confined chiefly to home building. 


The furniture and stove industries report business as fair, 


with collections hardly up to par. There has been no im- 
provement in the employment situation. Coal operators are 


little, and a moderate 
during the Summer. 
definitely. 


continue to hold up satisfactorily. 


doing but improvement 
Numerous mines have been closed in- 


Bank deposits 


anticipate 


Crop conditions are fairly good. 


MINNEAPOLIS. 


business from the country, volume of purchases from rural 


Wholesalers are still getting their best 


sections being generally above those for the same period 


of 1924. Purchases continue to be made’ in moderate 
amounts for immediate needs, and some of the stronger 
and more conservative houses have adopted the policy of 


encouraging the continuance of this method of making pur- 
chases. Retail dealers in the city complain of the small 
volume of sales, though business has been stimulated some- 
Output of industrial 
plants continues below normal, and Minneapolis flour mills 
are reported running at less than 25 per cent. of capacity. 
The abnormal fluctuation of the wheat market has tended 


what by influx of convention visitors. 


to keep flour purchases at a minimum, though there ap- 
parently is a somewhat better feeling among the trade. 
The linseed oil industry is quite active, and construction of 


residences and other small buildings continues in good 
volume. Crop conditions are generally satisfactory, and 


collections are rated as fair. 


KANSAS CITY.—Most lines reflect the seasonable dul- 
There has been no change in the general situation 
during the past week worthy of note. 
fairly good. 


ness. 
Collections are called 
There is a brisk movement in Summer dry 
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goods and Fall business is running a little ahead of last 
Road sales have been fair and mail orders 
all primary 


year’s record. 


heavy, although of small individual amounts in 


lines. Lightweight underwear and hosiery lines are moving 
well. Outlook in flour milling is good for the current month, 
and representative mills expect that this year’s crop 


operations will total somewhat better than they did last 
year. Winter wheat crop in practically all sections is in 
good shape. Spot business in groceries, drugs and hardware 
is moving along nicely. Employment situation is regarded 
fairly good, and while 
buying of staples, it appears that savings are increasing 


no change is noted in increased 
gradually. 

OMAHA.—Generally speaking, business is still in fair 
volume, with collections showing an improvement in country 
districts. Building: construction continues at good volume, 
in addition to a large program of road improvement, thereby 
reducing unemployment. There has been a gradual reduc- 
tion in railroad operating forces during the past thirty 
lays, but this is customary prior to the crop-moving season. 

from the Winter wheat for Nebraska 
be about 50 per cent. of last year’s crop. 
the figures quoted by those in close touch with 

the situation run 25,000,000 to 30,000,000 
Present indications are for a substantial price increase over 
Unusual 


The returns crop 


ire expected to 
Most of 
from bushels, 
the quotations of the crop-moving season of 1924. 


weather has affected growing corn, and in some sections 


has been replanting, though the extent of the damage 


is not regarded as serious. 
PBUTTE.—Business is reported generally 

with a little slow in 

This condition is accounted for by the fact that farmers are 


now busy and are making purchases only for their immediate 


as being fair, 


collections some branches of trade. 


requirements. Good rains were general over the State dur- 
the past week, and crop conditions are considered good. 


There were seventeen commercial failures in Montana’ during 


ing’ 


May, as compared with eleven in April and fifteen in May, 
1924, 
Ina y 2» 
Pacific States 
SAN FRANCISCO. 
luring the week, sustaining a forward movement in mer- 
chandising that started in May. While commodity prices to 
the consumer continue near to the level reached during the 
decline with the exception of rubber goods, manufacturing 
Retail trade is shifting to some 


Business continued to make gains 


costs are tending higher. 
extent from the cities to the country, a seasonal condition. 
The large drift of population to Summer resorts and country 
homes stimulates trade in these sections. 

1) 


(Continucd on page 


Record of Week’s Failures 
VAILURES in the United States this week make a rel- 
atively favorable showing, numbering 380. This is only 
18 more than the total for five business days last week, and 
is 40 less than the 420 defaults reported for a full week a 
year ago. Comparing with the returns for that period, this 
week’s failures show a decrease of 12 in the East, 23 in the 
South and 12 in the West, while an increase of 7 appears 
on the Pacific Coast. 
Defaults in Canada this week number 
28 a year ago. 


9 
o 


1, against 41 last 
week and 


Five Days_ 





Week Week | Week 
June 31, 1925)| June 4, 1925 May 28, 1925||June 12, 1924 
i Over | m,., Over | m Iver | nm ee Eo 
Section $5,000 Total |) gs \joo| Total $3,000 Total $2,000 | — 
’ oo, [Poy | 
Fast 134 105 140 93 | 140 96 | 146 
South 85 13 78 60 a | ae a ae 
West 97 19 79 57 100 || 62 | 109 
PacifiC ..... 64 28 | 66 40 70 24 | 57 
Pee eer ere 225 380 225 362 250 422 233 | 420 
Canada ...:.* 39 31 24 } 41 18 35 WwW 2s 
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HARDWARE TRADE SHOWS FURTHER EXPANSION 


Builders’ Items are in Unusually Large Demand, and Sales in Agricultural 


Districts are in 
PRODUCTION of hardware and hardware specialties is 
well up to the records for the first five months of 1924, 
some items showing considerable increases over the totals 
for the comparative period last year. Manufacturers evi- 
dently are holding output down to current demand, accord- 
ing to reports to DUN’s REviEW. There is so much construc- 
tion work going on, both in the cities and in the smaller 
towns, that builders’ hardware is in increased demand, and, 
as farmers are again in a position to make replacements 
and repairs, sales in agricultural districts are larger. 
BOSTON.—This is one of the leading distributing centers 
of hardware in the East. 
As compared with that of last year at this time, 
volume of sales is a little less. March was the best month 
of the first Manufacturers are able to supply 
easily all demands on short notice. This situation has made 
for wholesalers to carry large inventories. 


Business at the present time is 
good. 
quarter. 
it unnecessary 
Moreover, retailers are also carrying comparatively smal! 
Excellent transportation facilities have helped to 
make this possible. 

The most line at hardware, 
which has been in good demand for several months. The 
Commencing in Sep- 


stocks. 


active present is builders’ 
seasonal lines are not up to normal. 
tember a brisk demand is anticipated for guns, ammunition, 
axes, saws, etc. Prices have remained nearly stationary for 
the first half of this year. A few articles have been spotty. 
No changes are anticipated in the near future unless metals 
advance higher. Collections are below normal, and there is 
an increasing tendency among retailers to discontinue taking 
discounts. 

PROVIDENCE. 
feeling among manufacturers of various kinds of hardware 
and hardware specialties in this district, although con- 
servative houses believe that the increase will not be large, 
but steady. This, of course, is allowing for the usual slack- 
ness in the trade which is experienced during the Summer 
months. Just at the present time the volume of business 
varies from about the same as that of last year to 10 to 
15 per for the corresponding period of 
1924, 

Retail dealers specializing in 
had a steady demand for 
merchandise, and from the amount of building in progress 
and contemplated, it would appear that this demand will 
continue for at least months. Prices have not 
varied much from those of a year ago, and in certain lines 
no change in price has been made for a long time. Large 
houses here do not contemplate any immediate change in 
price in the near future, although lack of demand for 
certain specialties is tending to depress prices slightly. 

PHILADELPHIA.—Distribution of hardware here dur- 
ing the first four months of the year was not so satisfactory 
as that during the corresponding period in 1924. There was 
a renewal of buying early in May and since then sales have 
gained steadily so that now volume of business is but little 
behind last year’s record. Activity has been pronounced, 
particularly in the tool division and builders’ items, although 
latterly garden supplies and agricultural implements have 
moved rapidly. Prices in the main are strong, without any 
tendency to decline, and are about on the same level as they 
were a year ago. Business is expected to be at least normal 
during the Summer months, with active buying in the Fall, 
as stocks of retailers, jobbers and manufacturers are light. 


There seems to be a general optimistic 


cent. below that 


> hardware have 


and grades of 


builders 


various kinds 


several 


Excess of 


“4 ’ ry. 
Last Year’s ‘Totals 
Dealers are anticipating a bigger outlet when work starts 
on the centennial buildings. 

PITTSBURGH.—Hardware and hardware specialty lines 
output this 
year, aS compared with the total for the same period of 
1924, the 


imately 10 


have shown a moderate decrease in volume of 
percentage of decrease being placed at approx- 
Wholesale houses report sales at be- 
tween 10 and 20 per cent. less, due partly to lower prices, 


per cent. 


but principally to slow business in the coal-mining sections. 
Prices are somewhat lower than those ruling during the first 
half of 1924, but average quite firm at the present time, and 
Unless 
an improvement takes place in the coal situation in this 
district, little change for the better can be expected in the 
volume of trade 
whole. 


not much change is anticipated in the near future. 


here. Collections are fairly good, as a 


HARRISBURG.—Sales of hardware at wholesale are 
slightly ahead of the volume recorded last year at this 
time, and retail distribution shows a gcod increase. Prices 


are about on the same level as they were last year; collee- 


tions are slow. 

ERIE.—In 
steady demand most of this year, and business compares 
favorably with that for the same period in 1924. 


builders’ hardware, there has been a good 
There 
has been little or no change in price, as compared with 
quotations prevailing during the last three months of 1924, 
and no immediate changes are looked for. In the standard 
tool trade, the volume of business so far this year is 10 to 
20 per cent. under normal. A fair steady demand keeps 
prices about on the same level, with no immediate change 
expected. Kitchen utensils have had a good steady demand 


most of this year, with no particular change in prices. 


The gas stove and range trade seems to be the most 
? <— . , 2 e ° ? 
active of any in the hardware specialty lines here. Manu- 


facturers in this line report sales 25 to 50 per cent. in 
Prices 
are 5 to 10 per cent. lower than they were six months ago. 
In the cutlery trade, plants have operated this 


advance of totals for the same period last year. 


year only 
65 per cent. of capacity, and prices are on about the same 
level as during the same period of 1924. Demand is reported 
only fair and no particular change in price is looked for. 


ST. LOUIS. 
factured in this city. 
of importance for quite an extended area, volume of business 
transacted 1924 being placed at $96,017,500 by 
statistics compiled by the local chamber of commerce. Dur- 
ing the first few months of this year trade was rather slow, 
but since May demand has been better so that figures for 
these two months show a gain in sales of about 4% per 
cent., as compared with those for the ninety-day period 
in 1924. Builders’ hardware continues the most active 
department of the industry, although seasonable goods have 
been latterly demand has been 
heavy from country districts for wire products. Demand 
from mining sections is extremely light. 

Despite the accelerated demand of the last few months, 
prices are about at the same level obtaining six months ago. 
Sales during the Summer months are expected to be of 
normal volume, and Fall business will be dependent largely 
outcome. Wheat is still very spotted, the cold 
weather last retarding its growth considerably, 
and frost injured garden truck to a great extent. Prices 


Generally speaking, no hardware is manu- 
It is, however, a distributing center 


here in 


moving quite well, and 


on crop 
month 





am ™M 


Laer] 
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are expected to remain fairly steady on standard lines. 
Supply at present seems to be adequate for all ordinary 
requirements. 


BALTIMORE.—While some minor hardware specialties 
are made here, this city is of importance to the trade 
mainly as a point of distribution. Last year was not a 
satisfactory one, either in volume or profits, both being 
below the record of 1923. After the holiday lull of January 
of this year, business showed some improvement, though 
early in April trade began to slacken, and current business 
is hardly up to that of this period of 1924. Building 
operations continue to be heavy, and these together with 
a greatly improved agricultural outlook are making pros- 
pects for the future appear favorable. 

There is a good demand just now for builders’ hardware, 
such as nails, hinges, locks, knobs, sashweights, and kindred 
items. Cutlery, kitchen and household wares are selling 
fairly well, though gas stoves are less active than they 
were earlier in the season. Houses handling radio sets 
report that there has been a slump in that line. Buying 
in rural districts is better than locally. The farmer’: 
present position enables him to make replacements and 
repairs which have been held in abeyance for the past two 
or three years, in many instances. Wire fencing and 
poultry netting, garden tools and minor agricultural im- 
plements are moving well. Mechanics’ tools are not quite 
so much in demand. Light hardware is in better request 
than heavy merchandise. 

Retailers’ stocks are low, and in many instances need 
replenishing, though there is no congestion, and factory 
shipments are prompt. For this reason, the retailer can 
get prompt shipments from the wholesaler, making it 
unnecessary to buy in advance to any extent. There were 
no major price changes in 1924, and present quotations are 
fairly firm. Wire nails and some other staples rose about 
10 per cent. in January, otherwise 1924 quotations have been 
maintained. 


ATLANTA.—With the exception of one or two houses, 
distributors of hardware specialties in this district report 
sales ahead of the totals for the first five months of 1924. 
February was a little dull, but May more than made up for 
any loss in business by showing a gain in sales of 48 per 
cent., as compared with those for May last year. Prices 
are practically the same as they were six months ago, and 
no changes are expected during the Summer. Collections 
are satisfactory in most branches of the trade. Outlook is 
fairly good, as the best Fall trade in several years is ex- 
pected, if crop returns come up to present indications. 


CINCINNATI.—Considered from a distributing stand- 
point, the hardware trade is about equal in volume to that 
of last year during this period, and instances of slight 
gains are reported. Firmness of prices is the principal 
feature of the market, readjustments being unimportant 
and no radical changes in prospect. Retailers bought 
conservatively for Spring requirements, with the result 
that stocks are rather light and current trade shows 
seasonal activity. Fill-in orders are numerous and Summer 
weather during the past week or two has stimulated retail 
sales of garden hose, lawn rollers, sprinklers and screening 
being the most active items. There is a satisfactory move- 
ment in building hardware, and evidence of an active season. 
Collections show improvement. 


CLEVELAND.—In the local market it is reported that 
the production of hardware products is about normal with 
the average for this season of the year. There is some 
slight increase over last year’s sales. The demand for 
building hardware has been especially favorable, and there 
is also a strong tendency in the demand for mechanical 
tools. Trade in the rural district for agricultural purposes 
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has also been good. Prices have held firm, and present 
indications are that both the volume of business and prices 
will continue fairly steady for balance of the Summer. 


KANSAS CITY.—Business in hardware and hardware 
specialties here is moving along at a satisfactory rate. 
May distribution was a little ahead of the April total, 
and as the weather becomes warmer it is found that there 
is quite a demand for seasonable items for immediate ship- 
ment. Consequently, many small orders for mail trans- 
portation are in evidence. There is a brisk movement, up 
to normal, in mechanics’ tools, camping equipment, fishing 


and sporting goods. 


DULUTH.—This is not a manufacturing center, but 
hardware jobbing over a large territory from this point is 
on a very extensive scale. The representative jobbers here 
report that there is no well-defined tendency in hardware 
prices, as a whole, either up or down, some items being 
lightly one way and some slightly the other. Sales for the 
first five months of 1925 are reported very slightly in excess 

those for the same months of the previous year, but 
somewhat less than those for the same months in 1923. 
However, the outlook from the standpoint of local jobbers 

favorable for the remaining months of the year, par- 
ticularly if the present promise of good crops in the North- 


west materializes. 


DENVER.—\Distributors of hardware here had good sales 
all year up until the middle of May, since which time the 
volume has decreased about 50 per cent., due, it is claimed, 
to lack of rain in country districts. Sales in agricultural 
ections, as compared with those for the same period in 
1924, show a decrease of 12 per cent. In the city, where 
building construction has been satisfactory, there has been 
a continued demand for builders’ hardware, and sales are 
about on a par with those of last year, although a recent 
slackening in orders has been apparent, and is expected 
o continue. Prices are about the same as at this time 


ast year, are holding steady at present, and no change 
is anticipated in the near future. 

SAN FRANCISCO.—Local jobbers find that conditions 
this year have been generally favorable. Buying slowed 
down but temporarily, and of late has been good in nearly 
all departments. Sales are running slightly in excess of 
those of last year. Builders’ hardware continues the most 
active, but garden tools, household utensils and camp equip- 
ment are in good demand. Prices show but little change. 
Collections, though slow in some sections, show improve- 
ment. 

SEATTLE.—The tonnage moved in hardware and spe- 
cialties so far this year compared with that for the corre- 
ponding period of last year is practically the same. A 
decline of 5 per cent. is evidenced in the dollar-volume of 
sales which is attributed entirely to a price decline amount- 
ing to approximately that figure. Prices now are steady, 
as a whole. May collections were reported good. 

The trade is particularly optimistic regarding the re- 
mainder of the year. A general shutdown in the logging 
industry is looked upon as the proper move to stimulate 
lumber prices. The volume of local constructions has aided 
greatly Seattle distributors. The reported improvement in 
the agricultural districts is cause for optimism, wholesalers 
say. They accept the reports of good crops as assurance 
of a better volume from those districts than for many years 
past. The volume of Alaska business this year is reported 
good. There has been considerable construction in Alaska 
and other activities have been in fair volume. 


The recent sharp rise in crude rubber has resulted in the announce 
ment of increases ranging from 5 te 10 per cent. in prices of rubber 


tires by a number of leading manufacturers. 
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REVIEW 


1925 


UNUSUALLY LARGE 


New High Record for May Established, with Gains in Most Sections of the 


Country—Sharp Increase 


TTHE unusual activity in the building industry is again 


reflected in statistics of permits issued at leading cities, 
an ate of $290,429,862 being reported to DUN’s 


aggrega 
REVIEW for May. This amount, although not unnaturally 
below the unprecedented total of $364,867,300 for April, 
15.7 cent. in 
excess of the $255,439,800 for that period of last year. The 
largest expansion appears at centers outside of New York, 
permits—$226,208,500—is 
more that May, i924. Substantial 
New England, the Middle Atlantic States, 
West the 


marks a new high record for May and is per 


where the combined value of the 
14.9 per 


eains occurred in 


the 


cent, than for 


Southern section, the Central and on -acific 


The detailed record of the value of May building permits 
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at Chicago 
Coast. Involving an estimated expenditure of $64,221,362, 
the New York City permits exceed by 9.6 per cent. those for 
May, last year, decreases in Manhattan and Richmond being 
offset by increases in the Bronx, Brooklyn and Queens. The 
n Brooklyn and Queens are particularly striking. 

The increase for the New England section as a whole jg 
due to the larger totals at Boston, Hartford, Springfieid and 
Worcester, while Philadelphia, Pittsburgh, Rochester, Jersey 
City and Camden are prominent among the cities in the 
Middle Atlantic which 
portant increase in the South Atlantie group is at Washing- 
{ 


gains i 


States show gains. The only im. 


on and this is more than offset by a decrease at Baltimore, 


of the cities in the Southern section report larger 


notably Dallas 
1 


in the Central West, Chicago alone 


but most 


totals, and Houston. Many more gains than 


losses reporting 


appear 


an increase of more than $9,000,000. St. Louis, however, 
shows a decrease of about $4,400,000. The loss for the 
Western group as a whoie is accounted for |} considerable 





Pacific Coast 


800,000 and Port- 


falling in the permits at Denver, but on the 
‘loses a gain of $7 
On the other hand, San 


51,530,000 and 





alone : 
kk ranciseo 


off 


$1,070,000. 


decrease of Seattle a falling 


$2,240,000. 


Klectrical and Plumbing Trade Reports 
LOS ANGELES.—Sales of electrical supplies here have 
The 1924 total 


1923, and sales 


a 


was be- 
for the 
first four months of the current year are from 10 to 15 per 


net been of satisfactory volume. 


low the record of distribution in 


cent. under last year’s. Demand is below normal, con- 


sidering 1923 as a basis, and present supply is more than 
ample for all Market 
staple, and present prices are expected to 
the next thirty days, owing to the decreases made recently 
in raw material quotations. 

PORTLAND. 
1 


classed as fairly good. 


are not 








requirements. quotations 


‘line during 


Business in the electrical supply trade is 


The Spring volume of sales was 


not garded as 


better than they were a year 


up to expectations, but the prospects are r« 
ago, and the improvement now 
being noted is expected to lead up to an active business in 
the Fall, in view of the extensive building program under 
way, the extension of public utilities and the more general 
use of equipment in factories, mills and homes. The sale 
of electric ranges has grown steadily with the equipping of 
many new apartment houses and flats, and a wider use of 
the appliance is also noted in smaller homes. The demand 
for radio apparatus is normally quiet at this time of year. 
Prices continue firm all along the line, with no material 
changes since the first of the year. 
DENVER.—Construction work has caused an active de- 
mand for plumbing supplies in the city, while the recent 
dry spell caused an unusual demand for pumps in country 
districts, where jobbers report better sales for the past 
three months than for any period during the two preceding 
Stocks of pumps are well depleted, a condition that 
30th consumer and jobber 


years. 
has not existed for some time. 
are seeking immediate shipments, with the manufacturer 
apparently having an ample supply of all items. 

Sales, generally, show an increase each month this year 
over the same periods last year, and jobbers are expecting 
a good steady demand for the balance of the Summer at 
least. 
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RECORD MONTHLY BANK CLEARINGS REPORTED 


New 


REVIEW 


May ‘Total Unprecedented for that Month, with Particularly Large Gain at 


York City 





N° previous May has shown bank clearings in the United 
"” States equaling the $40,914,625,200 reported to DUN’s 
Both the April and March totals also 
The May clearings are 11.8 per cent. 


REVIEW last month. 

set new high records. 
larger than those of a year ago, and exceed by 14.9 per cent. 
the amount 1923. 
nounced expansion over the figures for May of last year i 

at New clearings of $23,847,434.400 
show a 
190,800 for the outside centers discloses an increase of 7.4 
Some unusually large financial 


or the same period of The most pro- 

York City, where the 
gain of 15.1 per cent., and the aggregate of $17,067,- 
per cent operations con 
tributed to the heavy clearings at New York. Every section 
of the co i 
in the Middle Atlantic States 


a ge the largest being 8.7 per cen 


l! try reports a gain, 





and the smallest 3.8 per cent. 































y 1 1 . 
in New England. Increases of more than 8 per cent. in 
each case oO appear in the South Atlantic States and ir 
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Bostor ¢ 54.000 000 & S1.718.( 
16,.496.000 
1.000 
us? ¢ ‘ 
Mi i 
s 
6 
1,830,600 
1,097,900 j 
nd $2.06 109,700 ] $1,945,165,000 
1925, 1924 1923 
$459,417,600 $422. 749,000 465,000 
Ps 400 23 7,000 194,000 
4 +000 7,290,000 
9S,58S8,000 408,000 
77,810,000 538,000 
24,961,000 13,000 
16,977,000 20,120,000 
Del 711,169,000 F 
8,999,000 87,000 
S  ¢ 9,641,000 5 
7,868,000 
Ga ay ,000 3,801,000 
So, Atlanti $1,225,148,000 $1,131,029,000 $1,103,761,000 
May 1925 1924 
Philadelphia eee 682.384.000.000 $2.127.000,.000 $2, 
Pittsburgh 675,408,000 
ye 000 
tocheste 000 19,705,000 
Albany iS7,SO00 3,000 24,081,000 
Trenton ,865,900 000 - 
Scranton ate 2 Fe 2 298 500 ,000 


8,600 ,000 
,000 
000 
000 
5,000 ,688,000 
3,000 7,566,000 
500 t 
7,000 


Syracuse 
H “a 
Wilkes-Barre 
Reading 600 
Maticaster ....sccess 75,100 
York rr ee ee 8,357,900 
Altoona 76,422,300 
singhamton 
Elmira “n 
Beaver Co, Pa. sae 
Franklin ine a 1, 


,700 






4,869,000 
578,000 
663,000 


1,547,000 





t,9S87,S00 





184,000 





255, 000 





000,600 





$3,534,893,000 





Middle $3,504,691,300 $3, 


Shipmenis of linens from the United Kingdom in April were 10 per 
an in March, while cotton goods shipments to the United 
Linen shipments to the 


cent. less t 
States show d a decrease ol 30 per cent, 
United States, 4,053,400 square yards, were the lowest since 1923, 


With the exception of last August. 


Kvery Section Shows Increase 
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$214,610,000 
1 73,000 





229 891.000 
97,805,000 
103,756,000 
95,663,000 
90,800,000 
$1,703,000 


2 506,004 





6,368,000 
9,200,000 
1,269,000 





163,114,000 
148,108,000 
45,000 


3,000 





1,000 
{§.240.000 


28,106,000 


30,102,000 


28 458,000 
19,461,000 
32. 874,000 
14,753,000 
17,078,000 
H91,000 
814,000 


918,000 


42,000 


5; 

1 
1,283,000 
I. 


S7.000 





3,751,000 
1,813,000 


$6,619,599,000 





642,000 
139,816,000 
63,596,000 
41.914,000 
19,971,000 
13,540,000 
13,085,000 
S,SO7,000 
$831,000 
13,826,000 








3 
1,602,000 


$517,913,000 


1923 
,060,000 
{795,000 
20,000 
124,000 
48,000 
971,000 
36,806,000 
16,587,000 
10,935,000 
9,961,000 




















© § 500 000 
[ha 92.200 3,000 
I ( 133,071,000 600 
ia ( " 119,711,900 106,854,000 
eha LOD, GSS 300 114,743,000 
.? 98,173,000 $9,510,000 
! SO 578,200 85,745,000 
\ 74.876.200 7T4.824.000 
8,733,100 16,982,000 
Wort $2,165,500 12,847,000 
t S00 '4 459.000 
{ 3,300 28,233,000 
2 oo 13,540,000 
9,504,000 >, BAT, O00 
SO4,600 7.021,000 
1,640,400 1 000 
$1,218,867,100 $1,161,172,000 
$2 9 000 
O00 
O00 
oO 
ooo 
M 3,000 
», OOO 
ih O00 
000 
000 
000 
22 621,000 1,000 
"SB 900,200 ooo 
0,452,400 000 
642,500 000 
Way 606,700 000 
ITS,SO00 2 000 
11,528,200 00 
3, 360,000 11,834,000 
1.601.100 10,050, 000 
11.155,700 10,687,000 
6.519.300 6,189,000 
6,555,600 5,796,000 
6.370.100 5D S16,000 
8,584,400 7,461,000 
at 983 400 6,705,000 
I Ix », 764,900 6,928,000 
\ be $, 108,500 3,672,000 
rl le Ili 1.060, 300 1,636,000 
( t We &6,762,066,100 327,000 
1925 
a) i $173, 708,800 000 
ID 129,966,100 3,000 
Lake ( 62,674,500 56,000 
W 830.191.9000 000 
Lincolr 21,270,200 000 
I 14,041,200 000 
Hi na 11,249,100 ) 
I ‘ 7,478,900 6,648,000 
Gr ‘ Vo § 074,000 5,174,000 
x a 5 060,900 1,157,000 
( id pring 5,016,000 4 
1,941,000 i 
I 2,041,000 1 
W . $473,748,600 $445,597,000 

May 1925. 1924. 

1 Fra sco $ &2,.900 900,000 
Lo Angele 966,000 h 000,000 
a) 219,600 164,084,000 
I’ ind 156,485,600 154,911,000 
Onkl ] 86,651,600 69,509,000 
Sacr ento 86,318,500 € 5,000 
Long Beach..... 28,530,000 ,000 

r Diego 21,704,500 000 
Stockton 10,693,800 2.000 
Sar Jose 9,912,500 000 
P fi was 265,000 $1,760,607,000 
+Not included in total. Figures not available. 


The Bureau of Railway Economies reports that 
United States railroads in 1924 for improvements, 
and supplies amounted to fully $4,847,700,000. 


$1,772,347,000 


expenditures by 
wages, materials 


The Department of Commerce reports that manufacturing produc 
tion in April was 129 per cent. of the 1919 average, or practically 
the same as that in March, and about 9 per cent. greater than 


that for the same month last year. 
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CONDITIONS IN MONEY 


Flow of 
Causes a Reduction in Rates 


KASIER 


Return Funds from the Interior 


\ ONEY on call this week held at 4 per cent. until Wednes- 

day afternoon, when the return flow of funds to this 
center from out-of-town points caused a reduction to 3% 
per cent. This rate also governed renewals on Thursday 
morning; wnile the 3% per cent. 
Stock Exchange, 


at 3% per cent. 


charge was made on the 
money was available in the outside market 
Time money was quoted at 5% to 4 pet 
Commercial paper was quoted at 4 


per cent. for the best names, and at 4% per cent. for others 


cent. for all periods. 


not so well known. The United States Treasury announced 
25,000,000 of one- 
Treasury 


this week an offering of approximately $1 
year 3 per cent. certificates of indebtedness. The 
Treasury notes of 


will accept in payment 4% per cent. 


J 
1925, maturing June 15, at par, but such subscrip- 
About $400,- 
become payabl« on June 15, but 


offering, the balances 


Series C- 
tions will not be given preferred allotment. 
000,000 of Treasury notes 
the Government intends with this 
already on hand, and the June tax receipts to cover the 
Treasury’s cash requirements until September, when further 
financing will be necessary. 

The foreign 
this week for the sharp advan 
What was 
short side ser 


notable 
French franc rate. 


exchange market was particularly 
in the 
attributed as a drive ‘hartiteiat speculators on the 
it the rate up 21 
pared with the close last week. The announcement of the 
r to levy additional taxes 


the cir- 


points early in the week, com- 


plan of the French Finance Mini 
to balance the budget, and to ask for an increase 
culation of the Bank of France to meet the bond redemp- 
tions for the year, depressed the rate 10 points before a 
rally occurred. Italian lire 
moving up 3%4 points, a part of which was subsequently lost. 
Demand sterling was firm, with only slight day-to-day 
changes in rates. The Japanese yen was weak. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


were also strong for a time, 


Thurs. 






Mon. Tues, Wed. 
Sterling, checks.. dl 4.8556 
Sterling, cables.. 
Paris, checks. 

Paris, cables..... 
Berlin, checks.... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables.. 










Lire, checks...... 2 
Lire, cables..... M 
Swiss, checks.... 19 

Swiss, cables 19.3 

Guilders, chec ks. 40. 

Guilders, cables... 40. 

Pesetas, checks.. 14,/ 

Pesetas, cables... 14. 

Denmark, checks... 18.75 18.7 

Denmark, cables.. $ 18.7 





Sweden, checks 








Sweden, cables... 26.7 26.7 
Norway, checks 1% 16.54 16.85 
Norway, cables... 16,8044 16.88 16.87 
Montreal, demand. 100.00 100,00 100.90 
Argentina, demand 40.26 10.04 39.87% 
razil, demand... 10.87 10.87 10.87 44 
Chili, demand. . 2331 11.388 11.43 
Uruguay, demand, 96.53 97. 97, 96,25 96.50 97.12% 


Large Volume of 
pACcH succeeding week’s bank clearings exceed those of 
a year ago, and leading cities of the Unietd States 
report an aggregate of $8,127,188,000 this week. This is 
11.2 per cent. more than the amount for a year ago, 
New York City contributing $4,969,000,000 to the current 
$3,158,188,000. The 


Bank Clearings 


week’s total and the outside centers 
increase at New York is 11.8 per cent., 
points it is 10.4 per cent. Practically all of the cities in- 
cluded in the statement show larger clearings, with gains 
of 20 per cent. or more in each case occurring at Atlanta, 
New Orleans, Minneapolis, Kansas City and Omaha. Small 
Louisville and Seattle. For 


while at outside 


losses appear at St. Louis, 








June to date, average daily bank clearings are 15.4 per cent, 

in excess of those for a similar period of last year. 
Figures for the week and average daily bank clearings 

for June to date, and for preceding’ months, are compared 


herewith for three years: 









w eek Week Per Week Per 

1925 June det 1924 Cent. June 14, 1923 Cent, 

soston 34,000 f + 3.90 B47 2.1 

Buffalo A 1338,000 lad t 4,1 

Philade Inia. 506,000,000 175 ‘000, 000 + 5.9 172,000,000 Vy 

yg . 151,218,000 + 3.6 157,597,000 — 0 ‘6 
36,600,000 - 1.5 





81,187,000 “9/5 
20.8 


0.4 


Baltimore 
Atlanta 
Louisville 





9,000 
449,000 
212,000 


31,550,000 
57,079,000 





196,000 
186,000 




























Detroit ahie 140,307,000 

Cleveland .. id. 114,000 1 

Cincinnati "6011 2,000 ¢ 66,701.000 
Minneapolis. 908,000 Oat 74,119,000 
Kansas City ?28,100,000 ra | 126,225,000 
Omaha : $4,515,000 SS "000 21,2 15,098,000 

Los Angeles 151,050,000 6494,000 4.14.0 1?9,.820.000 

San Francisco Ld! »100,000 100,000 3.6 200,000 
Seattle .... i 000 ,5684,000 J 10. 648,000 
Portland ... 10,135,000 75,000 13.7 5,755,000 

Total 8,188,000 $2,861,470,060 +10.4 $2,850,427,000 #¢,.... 
New 969,000,000 4,445,000,000 4-11.8  38,747,000,000 

rota All. $8,127,188,000 $7,306,470,000 11,2 $6,577.427,000 +..... 










Ave ily: 

Jur $1,549,520,000 $1,342,781,000 415.4 $1,172,201,000 . 
May 912,787,000 1,291,882,000 ye! 1, 096,000 $y | 
April. : 1,000 1,260,106,000 +13.8 | ee $56,000 16.6 
Ist Quar ; 1,5 1,000 1,297,934,000 ea 1,266,592.000 20.6 





TPercentage not given, St. Louis report omitted. 


Silver Movement and Prices. British exports of. silver 





bullion for this year up to May 27, according to Messi i ( « 

Abell, of London, were £2,200.495, of which £2,123,850 went to India 

and £76,645 to China In 1924, for the corresponding period, exports 

were £2,031,999, of which £1,735,409 went to India and £296,590 to 

Chin: Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow 

Sat. Mon. Tues, Wed. Thurs Fri, 

London, pence. 315% 514g 31 3148 s1 1% 

New York, cents Oss, 6s OSI, OS OS 7, 68% 

Money Conditions Elsewhere 
Boston The money et is quiet, and in an easy position. 





brokers call loans are 4 per cent. Commercial paper averages from 


f to 444 per cent., while customers’ commercial loans are obtainable 
at 4!5 to 5 per cent. Year money is quoted at 44% to 415 per cent 

Baltimore The real estate market is so active that many building 
and loan associations are taxed to capacity to meet the demand for 
loans, despite the fact that money continues easy, as evidenced by 


otiated here on a 


] 


the fact that a $1,000,000 loan has just been neg 
3 clearings for the week ended June 4 


per cent. basi Local bi 





reported th largest percentage of gain of any large city in the 


United States, the amount being 34.4 per cent. 


Chicago Money continues firm at 414 per cent. on collateral 


Commercial paper is 314 to 4 per cent.; over-the-counter 414 to 5 


per cent., while bankers’ acceptances range from 3 to 314 per cent. 


New York exchange by wire is par and by mail 14 to 20c. discount. 


Cincinnatii—Money conditions are unchanged There is a fair 


demand for general purposes, and funds are in good supply Rates 


range from 5 to 6 per cent., with 516 per cent. the ruling quotation. 


Cleveland.—There was a slight increase during the week in the 
demand for commercial loans, and a firm tone in interest rates 
Holdings of trade 
although the general average for the entire 
ceptances 


prevails acceptances and discounted bills have 


been decreased somewhat, 
period of the current year up to this time shows that ac 


are somewhat ahead of the number issued at this time in 1924 


Vinneapolis.—The local demand for money is light. Rates for 
all classes of loans continue at 4% to 5 per cent. Discount rates 


for comme quoted at 514 to 4% per cent. 





ial paper are 


Kansas City Loans and reserves of commercial banks did not 


change much during the week Rates continue to range from 5 


to 6 per cent. 


Omaha Deposits in banks continue heavy. Demand for commer 





cial loans is not strong, and rates continue at to 6 per cent. 


There is an excess of funds for building construction work 


German exports in April amounted to $160,000,000, a decrease 
compared with those of the month before of $9,000,000, while im 


ports totaled $241,000,000, or $7,000,000 less than those of March. 
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STEEL OUTPUT LITTLE CHANGED 


Rate in Pittsburgh District Holds at About 


65 Per Cent.—Prices Easier 

HE rate of production of steel ingots in the Pittsburgh 

and adjoining districts is apparently not far from 65 
per cent., and is possibly a little less than that for the 
previous week, due in some measure to excessive tem- 
peratures. The largest concern here has only 28 out of 58 
blast furnaces in operation, while another concern has 7 
but 
e, and production schedules are difficult to 


out of 12. Orders are quite numerous, for immediate 


needs, aS a Yu 


maintain. Demand for sheets has been larger, but prices 


have been we: 
quoted as 


iker, Black sheets 


owing to ove r-production. 


have been low as 3.10c. at Youngstown, while 


automobile body sheets are down to 4.30c. Business appears 
to be about 75 per cent. of capacity. Plates have been in 


rather light demand, and quotations are down to 1.90c. to 2c. 


Cold finished bars are down $2 per ton, with demand fair. 





generally held at 3.75c., although 3.65c. 


Plain 


Cold rolled strips are 


has been reported quoted on large orders, wire is 








slightly lower, at 2.45c., while nails are easy at 2.70c. per 
keg. Orders are quite numerous, but average small. 
Standard rails are moving fairly well, but light rails are 


car shops are not busy, and buying is 


mills are 


very slow. Freight 
light. 


cent. Sti 





plate still operating at about 85 per 
ictural material orders are fair, with prices steady 
ae ZC; 

Pig iror 


large purchases have been made at the lowest 


for large structural beams. 
production is the lowest of the year, but quite 


prices in 


several years. Foundry iron has been sold as low as $18, 
although $18.50 is the general price. Old material shows 


a slight decline, heavy melting steel being quoted at $17 to 
$17.50. Coke production has decreased still further, and 
prices have also declined, spot coke being quoted at $2.85 


to $3, net at ovens, and spet foundry at $3.75 to $4.25 
’ ’ i ; : . 


Other Iron and Steel Markets 








Chicago Firmer prices prevail in the iron and steel industry, 
with a slight increase in the voiume of production. Leading 
producers report mills operating at about 90 per cent. of capacity 
Prices on finished lines are firmer. The bottom quotation on soft 
steel bars now is $2.10, Chicago, while plates and shapes are listed 
at $2.20. There is a noticeable increase in the buying of steel. 
Structural again is active, and contracts involve heavy tonnage. 
The Southern Pacific has taken a considerable tonnage of rails from 
a local producer within the last few days Specifications against 
railroad contracts are fairly heavy, contracts for kegs, spikes and 
angle bars being booked in gratifying volume Sale of 5,000 tons of 
billets is reported to have been made at Chicago. This estab- 





lishes firmly the price at this level, as it is the first of importance 


in some time. About 25,000 tons of shapes and plates were booked 


by a Chicago producer within the last week. 


Cleveland.—There has been a steady increase in the manufacture 
of iron and steel specialties, although mills are now working some- 
what under normal capacity. Demand for iron ore is fairly steady, 
and prices are showing an easy tendency. 


Decrease in Unfilled Steel Orders.—vnfilled orders on 
the books of the United States Steel Corporation on May 31 were 
4,049,800 tons, compared with 4,446,568 tons on April 30. This 


isa decrease of 396,768 tons. The unfilled tonnage a year ago was 


3,628,089 tons. 








The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 

Period 1925. 1923. 1922. 1921. 
Jan, ....... 5,087,828 4 6,910,776 4,241,678 7,573,164 
BO cccsess. S286773. 4 7,288,989 4,141,069 6,933,867 
_ Seee 4,863,564 4, 7,403,332 4,494,148 6,284,765 
Apr, ....... 4,446,568 4 7,288,509 5,096,917 5,845,224 
May ....... 4.049.800 3. 6,981,351 5,254,228 5,482,487 
Se ae Rae 8,262,505 6,386,261 5,635,531 5,117,868 
MS cay scceproale 8,187,072 5,910,763 5,776,161 4,830,324 
Aug. Mare ah aren Cate ate marek 8,289,577 5,414,663 5,950,105 4,531,926 
ME crass | Qdaseny 3,473,780 5,035,750 6,691,607 4,560,670 
ae eidieecas 8,525,270 4,672,825 6,902,287 4,286,829 
RR eons eg 4,031,969 4,368,584 6,840,242 4,250,542 
Re fee tts 4,816,676 4,445,339 6,745,703 4,268,414 
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ADVANCES IN CALFSKIN PRICES 


Supplies Closely Sold Up Under an Active 
Demand 


IGHT hides are relatively the strongest end in all markets, 


Hides are Firmer 


and calf continues to lead. Recent business in domestie 


packers has been steady to active, with sales last week, in- 
cluding movements to packers’ tanneries, aggregating close 
to 175,000. Thus far this week, over 50,000 more have been 
disposed of. The position of the market is slightly improved, 


1uch as former burdensome holdings of branded steers 


have been removed. June light native cows and extreme 
light native steers sold up to 14¢., with a continued good 
demand Native steers and branded cows are wanted at 
ast pl Ce 

Country hides are firm to a shade stronger for extremes, 


in 25 to 45-pound weights at as high as 14%%e. 

50 pounds, 
keeps around 13'4c., although some Pennsylvania hides, 10 
much as 14c. As in 
Mediumweight 


ith busine 
“or 


The regular market for good current receipt, 25 to 


per cent. grubs, brought as other 
markets, heavier weights are dull and weak. 
selection buffs are also quiet, but unchanged. 
River Plate hides and 
have paid advances ranging up to $37, gold basis, 
for Argentine Armour 


on the order of Uruguay steers, brought up to $39, which is 


frigorifico are firmer, European 
eee 
steers. Santa Anna steers, which are 
and equivalent of 17'/.«e. 

Calfskins in all sections are closely sold up under an active 
demand, and continue to bring advances. Chicago city’s sold 
at 21c. and later at 21%4c., while St. Louis city’s brought up 
Packers have quietly sold most of their holdings 
for April’s, but there are 
reports that up This 
questioned by buyers, however, inasmuch as another 
April-May’s at 23¢c. 
also tightly sold up, with trading in Chicago city’s at 17c., 
New York City calf is in 
former clearance trading absorbed 


913, 
LO 41 it. 
> 


to June 1, with most trades at 23¢e. 
to 24c. was secured for May salting. 
price Ils 
large packer is offering his Kips are 
and packers are asking advances. 
supply, as 
Latest business was at $1.85, $2.54 and $3.10. 


very scant 


local holdings. 


Leather Market Still Quiet 
still 
few weak spots are cropping up. 


leather, and 
The 


influence on the sole leather 


ULNESS lines of 


quite a 


prevails in most 


easy 
i stock has an 


tuation in cut 


There have been reports of turn backs being sold 


market. 
by a Boston tanner down to around 38c., tannery run, but 
for best tannages of union trim cow backs large tanners 
still quoting unchanged. One outside 
tanner whose leather is as high class as any is offering 
8% to 9 iron turn bends at 57c., delivered to nearby points. 
is confined to small lots, 


here are large 


General trading in sole leather 
as buyers are only operating for immediate requirements. 

Business in offal is very fair, and prices on desirable 
bellies and heads hold firm. There is also a steady demand 
for double rough shoulders, with the bulk of sales of these 
for regular runs of weights at 38c. to 39c., although some 
special stock is higher. Some small sales are being made 
of single oak back shoulders in one and two-ton lots at 
29e., but no carload transactions are reported. 

Upper leather in all lines continues quiet, but the 
general feeling regarding patent is that this selection will 
go well for Fall wear. Stitchdown manufacturers are 
picking up about all of the C grade regular sides they 
want at 27c. to 28c., as compared with 30c. paid some time 
back. Side upper keeps dull, with prices weak. Tanners 
producing small kip smooth-finished sides in popular shades 
of light and medium brown report a fair demand for this 
leather for men’s and boys’ shoes, and have made small 


sales. 
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HEAT BENEFITS TEXTILE SALES 


Active Movement of Silks, Wash Goods and 
Furnishings, Due to Extreme Temperatures 
PROLONGED hot weather stimulated sales of wash 

fabrics, Summer silks, dresses and furnishings of many 
sorts. Both retail and wholesale movements were quickened. 
Production in many places, however, was curtailed by the 
heat, and deliveries were held back in many cases. 

Dry goods merchants who have been watching crop re- 
ports have become more cautious concerning late commit- 
ments, and they prefer to await further developments before 
Many evidences are 
wholesale 
very 


going more largely into Fall trade. 
stock condition in 


replenishment is looked fe 


light of a clean 
| 
| 


coming to 
channels, anc yrward to as 
probable soon after the holidays. 

The silk industry continues to lead the textiles in activity 
and in prospects for Fall trade. Consumption is the largest 
and most general ever known, while imports for five months 


third 


manufacturing for Fall 


were a ereater than those of a year ago. Garment 


is beginning to look more promising. 
trades 


The light need busy on rush orders 


few 


have been very 
this 
The clothing trade is only fairly well em- 


for Summer lines, and promises to continue for a 


weeks to come. 
the cotton goods industry is best 
the 
small 


ployed. The depression in 


shown by the very light operations among fabric 
finishers, the dyeing of blacks being very and the 
printed lightly engaged ahead 


activity 


white and divisions being 


Some compensation for this is found in abnormal 


among a few of the larger printers whose products are in 
active call, but prices are so close that the margin for the 


converter is eliminated. 


Print Cloth Markets Hold Steady 
IRINT cloths are still holding quite steady, with Southern 
mills well employed. Sheetings are dull, and are offered 
Othe 
Printed broadcloths, printed cottons and 


at very low prices. convertibles are inactive, and in 
some cases lower. 
silk and cotton crepes, English printed styles, and rayon 
the 
are small, but call for prompt shipments, and more frequent 


requests are being received for the early delivery of goods 


ive lines in wash fabrics. Orders 


fancies are most 


due. Colored cottons in the coarse grades continue very 


quiet, with curtailment of production being. increased 
steadily. Bleached goods and sheets and pillow cases are 


inactive. Ginghams are dull. 


There is a better demand for worsted dress flannels for 


Fall. 
inquiry for the medium grades. 


Fine cloakings are well sold ahead, and there is more 
In men’s wear, there has 
been a quickening of demand for some of the fancies. Im- 
ported lines are being shown for the coming Spring. Worsted 
yarns show some improvement in demand. 

Activity in silk goods continues, notably in the printed 
lines and in the heavier corded lines for Fall. Rush orders 
for sheer goods have been constant, with the call centering 
largely on crepes and high colors. Silk hosiery is sold ahead 
for some months, and fancies and high colors are most in 
demand. Knit wear in silk is selling steadily. 

There have been many quick orders for lightweight under- 
wear in the wholesale trade, and the nainsook business has 
become active. It is Fall 
although many mills are well employed on these lines. Rayon 
knit goods for underwear continue to grow in popularity, 
and several of the standard knitters of cotton goods are 


between seasons for re-orders, 


turning to this material. 


The operation of Cuban textile tariff laws was explained to cotton 


goods merebants here this week by a representative of the Department 


of Commerce. Trade with Cuba has been slow, because of the sugar 


situation. 
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Wool Goods 'Trade Prospects 

‘HE wool goods trade is hoping for an early stabilization 
of the raw wool situation when the London wool sales 
cpen on July 7. There has been more buying of raw wool 
for mill and trade account in the last two weeks than jn 
the preceding two months, and it has been of a healthy 
character. Some large purchases have been made in the 
Argentine market recently for American account, and ip 
South American 
There is a very substantial accumulation of wool in Aus. 
tralia, but there is a strong disposition to regulate its dis. 
tribution more carefully than was the case before th 
the trade. In 
Brokers’ Association has decided to act more closely to 


some other centers. 


1e recent 
setback in London wool circles, the Wool 
prevent fluctuation of a purely speculative character, as it 
found that the 
not pay high prices at the present time. 

In the 


having some difficulty with operatives, who are demanding 


has been cloth consumers of the world wil] 


Bradford district, wool goods manufacturers are 


higher at a time when costs are unworkable and when 


waves 


a further reduction should be made. In this country, mill 
ready to open new Spring lines in July, 


the wool sales in London give s 


expt ct to be 


possibly soon after » indi- 





‘ation of the world trend in wool prices. 
Some lines of imported woolens have been opened for 


Spring, 1926, at lower prices, which was anticipated, but 
state that light. It is claimed that 


foreign fabric styles are not as interesting to clothiers and 


reports business is 


tailors as the y were two years Prices are expected to 


ago. 


be lower when the Spring openings of domestic fabrics are 


announced, 


Notes of Textile Markets 


Many silk dyeing and printing plants have been running night 
ind day to keep up with the call for silk merehandis« 

Co n yarns declined about 5 per cen during the 1 ‘ May 

l somewhat irre lar it rice at e pl i 


Shipments o 


United States in May 


vards vent to the 


burlaps from Calcutta to the 





91,100,000 yards, and 5,200,000 


Argentine 
Foreign 
May 


Bureau of Domestie and 


\ecording to the 


during the week ending 


$885,441. 


of raw wool 


nds, valued at 


khaki has been slow this year. It is stated that 40 


Demand for 
I used for ce 





* cent. more paper bags are being ment 


purposes, 


used. 


thus reducing the consumption of cotton osnaburgs, formerly 


Sales of burlap locally have been light, but shipments of goods to 


he River Plate region from Calcutta have been full and that has 
nded to steady prices here The preliminary forecast of the jute 
op e Indian Government is due July 7 


The National 
follows on the 
White goods 
black, 21-23; 


decline for 


Finishers 
May 


99_22 


wmode? 5 


Association of Cotton Fabrie report as 


percentage of 


54-62 : 


capacity operations in and April: 
black, 


every instance there was 


dyed goods, 61-78; logwood 


fast 
printed AY-OD. In 


May 


goods, 


Print cloth sales at Fall River reached only 30,000 pieces last 
week About 50 per cent. capacity is being operated in the mills 
of that city. In the New York markets, sales of print cloths were 


less week, but mills are well engaged on 


v 


than the output for the 


contracts 


for June and July. 


Footwear. 


reports from New 


Inactive Trade in 


continues slow, and 


General business in foot- 


England note that many 
time lack orders 
volume of 
Massa- 


wear 


manufacturers there who sheuld be busy at this 


There 


contracts 


somewhat better 


South 


have been advices, however, of 


among the producers along the Shore of 


chusetts. Expectations are that Fall business will show considerable 
betterment Brooklyn factories are exceptionally dull, and reports 
from New York State and Pennsylvania points are that footwear 


plants in those seetions, with very few exceptions, are unusually 
inactive. A few factories whose chief business emanates from 4 
large chain store concern are fairly well employed, but most of the 
other plants are only running from three to four days a week. Some 
have no cutters employed at all, and others start work on Monday 


mornings and close at noon on Wednesdays for the balance of the 


week, 





en 
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COTTON MARKET TENDS LOWER 





Better Crop Prospects Have a Depressing Effect 
on Prices—-Considerable Net Decline 

HE movement of cotton prices this week hinged on the 

weather and crop news. At the close on Thursday, 

quotations for futures were off an average of about $3 a 

bale from 

ating that the crop outlook has improved. 


the final prices on the preceding Saturday, indi- 
Rains in various 
sections of the belt, including parts of Texas, have bettered 
the prospects, and sentiment in the trade appears to be 
bearish. The 
the time this week, and on the decline the July option reached 
22.40c. and January 


market was under selling pressure much of 


October 22.22c., December 


OE TACs, 
21.95c. The extreme fluctuation up to the end of Thursday’s 
session, or the difference between the high and low marks, 
averaged about 80 points. Good buying for mill account 
developed on occasions, but it was not sufficient to offset 
the selling from speculative sources, and it was said that 
the technical position had been weakened by the recent rise. 
A bearish estimate on consumption attracted some attention, 





traders were disposed to await the official figures 
Reports from dry goods 


but most 
for May, 
centers told of the stimulating effect of the late hot spell on 


which will soon be out. 


distribution of Summer merchandise, and the steadiness of 
print cloth markets did not pass unnoticed. Yet curtailment 
of cotton goods production has increased steadily in some 
places, and the general situation in the industry leaves much 
to be desired. 


Daily closing quotations (cents per pound) of cotton 


futures in the New York market follow: 


Thurs. 


g 








SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. 


JuneS June6G JuneS June 9 June 10 June 11 





New Orleans, cents.... 24.85 24.75 
New York, cents....... 24.70 24. 
Savannah, cents..... 24.738 24,8 
Galveston, cents.... 24.85 24. 
Memphis. cents. ...... 24.00 54. 
Norfolk, cents....... 24.63 1.5 
Augusta, cents........ 26.13 24, 
Houston, cents........ : b.AD : 


Little Rock, cents..... 
St. Louis, cents....... 
PE, COMIN ss cc weces 

Philadelphia, cents.... 








Small Wheat Crop Indicated.— rhe combined wheat crop 
of the United States, forecast by the Department of Agriculture at 


661,000,000 bushels, is the smallest since 1917 and 212,000,000 less 


than that produced last year. 

The Crop Reporting Board stated that “the requirements of wheat 
for domestic consumption do not greatly differ from this amount,” 
which indicates that there will be little or no wheat for export 
from this year’s crop. 

Condition, acreage and indicated yield of Spring wheat compare as 
follows with the estimates of the corresponding date in the past 
two years: 

2 June 1, °25 June 1, ’24 June 1, 23, 
Condition . Plats ayers 87.1 82.3 90.2 
Acreage 21.191.000 16,920,000 18,508,000 


Crop, bushels. ; 254,000,000 184,000,000 236,600,000 


The Government's estimate of condition, acreage and indicated 
yield for Winter wheat compares as follows with the similar estimate 
of a month ago and a year ago: 

June 1, 25. May 1, °25. June 1, ’24. 
j 77.0 74.0 

82,813,000 32,813,000 36,898,000 

407,000,000 444,833,000 509,000,000 





Condition 
MNRAS eg Sia ckd a vatoce 6 ve 
Indicated crop, bushels 


Adding together the estimates on Spring and Winter wheat, the 
total acreage and indicated yield of wheat compare as follows with 
the June estimates of one and two years ago: 

June 1, ’24. 

53,818,000 
693,000,000 


June 1, ‘23. 
58,253,000 
817,000,000 


June 1, '25. 
53,994,000 
661,000,000 


I a niga Bowles 
Crop, bushels......... 
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IRREGULAR PRICES FOR WHEAT 
Karly Advance Followed by a Decline, Despite 
Bullish Official Crop Report 

QUIET tone prevailed in the Chicago grain market early 
Mid- 
week showed an upward trend in prices all along the line, 


this week, with traders adopting a waiting policy. 


quotations returning to about the peak of the previous week 
but a decline occurred later. Optimistic weather reports of 
a week ago have faded with the indications now that crops 
this year will be only moderate in volume. Generally, the 
wheat trade is in a cautious mood. That this country will 
harvest only a moderate Winter wheat crop this Summer 
is certain, but prospects are considerably better in Spring 


{ 


wheat territory. The run of old wheat from the farms is 
light, and shipments from primary points are in excess of 
receipts. Visible supply changes a week ago disappointed 
the bulls, but it is said that the old wheat at available points 
is now in strong hands. No pressure of cash grain is notice- 
able in the pit. 

Seattered selling 


by commission houses early in the week brought lower prices, 


Corn is displaying a strong undertone. 


but good buying developed on the turn and quotations re- 
covered well. Demands for cash corn are fairly general, 
and shipments to the East are increasing. There has been 
very little rain throughout the Indiana, Illinois and Ohio 
corn belt, but the Southwestern crop has been fairly well 
watered. 

Adverse crop reports have brought oats into fairly active 
demand. Prices have steadied along with the other grains. 
while demand for cash oats is active, with the basis steady 
to firm. Rye has taken a better upturn than has wheat, and 
because of its short discount under wheat there has been a 
readier buying power on the dips. A big foreign demand in 
this grain is seen, as stocks are low on the other side. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues, Wed. Thurs, Fri. 
MNES creomcaes 1.69 1.6556 1.6654 1.62% 1,62 3% 1.60% 
SOP. cccccces 165% 1.62% 1.63 1.60 1,59 4 1. 5 
TOG. cwcacees 1.67 iy 1.64 1.65 1,62 1.61% 1.5956 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed, Thurs. Fri. 
eT ee 1,164, 1.15% 1.16% 1.15% 1.161; 1.151% 
Sept. ccccesce 1.16% 1,16 1.17% 1.16% 1.17% 1.17% 
De ce hewn 2 98% 97 OS O74 97 97 3% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed. Thurs. Fri. 
FUY. cccccece 53 3g bat 55% 53% 53% 53% 
ae D4 56 54 54% 54% 
Be cee ciara 564, 5S, 56% HOG 575% 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
pee ee 1.19% 1.17 1.18% 1.12% 1.14 1,13 
Sept. ..cccces 1.21%, 1.18% 1.201, 115% 1.161% 1.14% 
jE a ee 1.25 1,22 1,24 1,191, L.1W% 11s \4 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 












c Wheat ~ Flour. - Corn — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports, Exports. Keceipts. Exports. 

Friday ...... 688,000 310,000 84,000 758,000 io wee 
Saturday eis 761,000 184,000 1,000 655.000 eax 

MoRGhy ses. 910,000 388,000 22.000 659,000 ae 

Tuesday ..... 681,000 § 13,000 684,000 waraetatd 
Wednesday 12,000 565,000 ececee 

Thursday 845,000 12,000 528,000 7,000 

| 1,334,000 100,000 97,000 3,852,000 7,000 

Last Year.... 3,718,000 2,217,000 204,000 4,718,000 52,000 


Declared exports from Japan to the United States in April were 
valued at $29,400,000, an increase of $4,100,000 compared with 
those of March and of $6,900,000 contrasted with those of the 
same month last year. 
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GENERAL BUSINESS CONDITIONS 


(Continucd from page.7) 


With the agricultural conditions good throughout the 
State, and stocks of merchandise generally low, trade 
authorities look for a steadiness in business for the balance 
of the year. The recent advances in rubber have put manu- 
facturers and distributors in a strong position, and sales 
have increased perceptibly. 


LOS ANGELES.—Wholesale textile merchants report 
that prevailing cool weather continues to retard to some 
extent the sale of seasonable merchandise. The large retail 
merchants report an increase in their volume over that of 
the previous week, which has been caused, no doubt, by 
the presence of a large national convention. One of the 
largest eastern shipments of California perishable products 
is anticipated this year. Movement of canteloupes is now 
under way from the Imperial Valley, with shipments in- 
creasing steadily. Petroleum exports from Los Angeles 
last week showed an increase of over 200,000 barrels over 
the record of a week ago. 

With May building permits showing an increase of 
$7,812,570 over those for May, 1924, together with present 
construction of many large commercial structures, the 
favorable sentiment that has prevailed for some time has 
been strengthened further. Banking clearings in May 
showed a gain of over 40 million dollars over those for 
May, 1924, and postal as well as customs receipts made 
substantial gains over May records last year. May bond 
sales on the local exchange exceeded all previous high totals, 
with an increase of 240 per cent. over May, 1924, figures. 


Collections continue fair. 


PORTLAND.—Jobbing and retail trade has shown little 
change in recent weeks. Business is as good in most lines 
and better in some than it was a year ago. Prospects have 
been improved further by the assurance of a large grain 
crop with the probability of very fair prices. Bank clear- 
ances in the past month amounted to $156,485,661, a gain 
of $1,575,064 over the same month last year. The labor 
situation is satisfactory in all lines except logging, the 
closing down of several camps throwing more men out of 
employment. 

Lumber production shows a decrease for the week, the 
cut amounting to 97,031,277 feet. Total sales were reduced 
to 96,789,892 feet, of which 61 per cent. will be delivered 
by rail. Domestic cargo orders were for 27,249,447 feet, 
and export orders 9,878,212 feet. There is a fair business 
with China and the west coast of South America, but Japan 
and Australia, normally the best foreign buyers, are taking 
but little. There is a good cargo movement to California 
ports. Many of the shipments, however, are going forward 
unsold, which allows buyers to dictate prices. Trade with 
the Atlantic Coast is on a satisfactory basis, and there 
is a good rail business with the Middle West, though gen- 
erally at weak prices. Shipments are holding up in good 
volume, a total of 112,148,734 feet having been moved during 
the week. Unfillled domestic cargo orders were reduced 
20,593,965 feet, and unfilled rail orders decreased 302 cars. 

Demand for new crop wheat is greater than farmers’ 
offerings, and the price has advanced to the coast basis of 
$1.50. 
paration for an active shipping season. Present indications 


Exporters continue to acquire tonnage in _ pre- 
are for a crop of about 80,000,000 bushels in territory 
tributary to North Pacific ports, as against 58,000,000 
bushels produced last year. The fruit crop of the State will 
be smaller than in 1924, but with higher prices farmers 
net returns will be about the same as last year. The apple 
yield promises to be good and pears and grapes fair, with 
prunes a 50 per cent. crop. Small fruits, except cherries, 
are generally good. The wool market is still in a deadlock 


REVIEW ee 
with a difference of 5 cents between the ideas of buyers anq 
sellers. Prices of lambs remain firm and cattle and hogs 
fairly steady. Marketing of all classes of live stock was 
lighter last month. The surplus of 1924 hops is being 
steadily reduced, but there is little demand for the new 
crop which is coming along well. 


SEATTLE.—Three recognized indices of business—bank 
clearings, building permits, real estate transfers—show May 
this year to have been ahead of the same month in 1924. 
The five months of this year also made increases over the 
same months in 1924, except in bank clearings. Recent 
rains in the wheat belts have heightened the hope of North- 
west distributors. More moisture is in the ground than has 
been the case for twelve years. It is the expression of 
wholesalers that sales in that territory this Fall will be 
increased considerably over those in recent years. 

Further curtailment of logging in Puget Sound is re. 
ported. Lumber milis of this district continue to operate 
at a rate ahead of that for 1924, and sales have been in 
greater volume, but the industry generally is not making a 
profit. However, wages paid by the industry continue at 
the same level, and distribution of money from that source 
continues at about the average ratio. Some outfitting for 
gold-seeking expeditions to Alaska has been done locally, 
with a mild impetus given through published reports of new 
placer workings of value. 


Dominion of Canada 

TORONTO.—Extremely high temperatures prevailing 
during the first ten days of June arrived at an opportune 
time to benefit trade and provide merchants with a volume 
of business that was utterly lacking last season. Retail 
stores were thronged with purchasers during the week, and 
wholesalers were impressed with the evidence of activity 
that should be imparted before long to other trades.  Ice- 
cream manufacturers and vendors were taxed to the limit 
of capacity, and extraordinary calls were made for electric 
fans. 

Overall factories still have sufficient business to keep 
them busy. Knitting companies are better employed, and 
underwear mills note much improvement, Fall placings 
amounting to more than was estimated a few months ago. 
Drug trade has been stimulated by the uncommonly early 
season rush for traveling requisites and hot weather 
specials. Farming districts report growth as well ad- 
vanced, with pasture in splendid condition. Payments have 
been improving steadily. 


QUEBEC.—Quiet trading conditions are still prevalent 
in the main, but some slight improvement is noted in special 
lines. Tourist traffic has started on a fair basis, and is a 
little earlier than usual. <A loan to the Quebec Harbor 
Commission by the Federal Government of $5,000,000 is 
expected to develop further the port’s accommodations for 
ocean traffic. Collections are slow to fair. 

WINNIPEG.—Crop prospects at this time are viewed as 
reasonably good; in several districts slight frost damage 
is reported, but total percentage is small. Recent rains 
over a considerable area have been beneficial. 

There is more or less complaint heard in various lines 
of trade, but the sentiment seems towards optimism for 
a fairly good Summer business. Building operations are 
active, chiefly in residential work. Light hardware and 
general building supplies show moderate activities. Paint 
and varnish sales continue to show a gain over the total 
to this date last year, but orders while numerous are for 
small quantities. 

Retail distribution of seasonable lines has been fair, 
wholesale and jobbing trades are more or less spotty, and 
country merchants are buying little beyond immediate 
requirements. Collections are fair. 
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IRREGULARITY IN STOCK PRICES 


Lessened Trading, with Variable Movements 
Oil Shares Leaders in Strength 
HE stock market this week was variable, with occasional 
periods of strength and others when a reactionary tone 

predominated. There was a considerable lessening ot 
activity and broadness in the trading, which became pro- 
fessional to a very large degree. In the early dealings, oil 
stocks and a few of the specialties were advanced, but the 
upward course of prices was checked in the afternoon on 
Monday, when selling pressure appeared. The latter in- 
creased in force on Tuesday and the losses established on 
that day were considerable in amount, particularly in the 
higher-priced issues that have recently been notable for the 
extent of their advances. This reaction was not entirely 
uniform. Wednesday’s market was irregular until the late 
trading, when there was a resumption of bullish operations 
in the oil shares, and the upturn in that class of issues helped 
to stabilize prices elsewhere. This movement continued in 
the early trading on Thursday, when there was a generally 
improved tone to the list as a whole. A feature was the 
further advance in some of the public utilities. Rail shares 
were heavy most of the week, with some of the higher-priced 
issues especially weak. American Type Founders Company 
increased the dividend on its common shares from 7 to 8 
per cent. 

The bond market was particularly notable for the strength 
of the United States Government issues. The latter re- 
sponded to the announcement of the low rate of interest to 
be carried by the Treasury certificates to be issued in con- 
The general bond market 
selling of the 


nection with the June 15 financing. 
was irregular. There was considerable 
Chicago, Milwaukee & St. Paul issues. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
3) ee 2.64 81,72 81,61 §1,32 81,52 $1.81 
ea 92.44 9256 92.30 92.8] 92°32 
G.& T 90.57 990.52 91,10 91,12 90.95 





——-Bonds—--——__, 


——Shares-—, | seem . 
This Week. Last Year. 


Last Year. 


c—-Stocks—— 


Week Ending 
25 This Week. 


June 12, U 











Saturday 683,500, 294,700 $5,302,000 $6,086,000 
Monday .....- l, 15,488,000 16,681,000 
Tuesday ..... 1,67 ) 13,494,000 13,424,000 
Wednesday ... l, 950,700 11,498,000 2,.5%4,100 
Thursday 1 1,046,200 11,434,000 
ee 1,802,5 0 847,700 11,461,000 

TH ccs 7.909, 400 1,168,900 $68,720,000 $109,522,100 





Reserve Banks’ Position Compared, The consolidate: 










Statement of condition of Federal Reserve banks on June 10 shows 
an increase of $4,800,000 in holdings of discounted bills and of $5,700 
000 in government securities, and a decrease of $10,000,000 in hold 
ings of acceptances purchased in the open market 
The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: June 10, 1925 June 11, 1924 
Total Gold Reserves.............. a ‘ $3,154,448,000 
wag ere eee « 2,968 ‘ 9,495,000 
~ Me DIBCOGNIEE. 6 6n cescccccs £17,134,000 375,992,000 
oS AMMOER, 6 466.0 cele a cience 1,064,684,000 844,579,000 
be SRE Or OPI 4,787,480,000 $,.818.522,000 
LIABILITIES : 
MRE ATMOS. oc a.5'a-8 «0 dk os reaver $111,442,000 
Surplus .. oc escccccese Pee ee 220,915,000 
Total BOUNNS S 50's", din anion ees oe Ow 606, 2,086,879,000 
Bank Notes in Actual Cir..... 1 673,000 1,870,518,000 
Total Liabilities.......... minetareaee-s 4.787,480,000 000 
Ratio of Reserve............ arene aen T6.3% i 





N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 
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Housing 
the Bell System 


ORE than 1900 buildings— many 
more than the structures in New 

York City officially designated office 
buildings—are owned bythe Bell System 
the A. T. & T. and Associated 


Companies. 


Together with the land on which they 
stand, they represent an investment of 
$221,000,000. They furnish space for 
switchboards, other telephone facilities, 
and a numerous personnel. To investors 
they are visible evidence of the vast 
physical facilities required for the coun- 
try’s nation-wide telephone system. 


The property of the Bell System, whose 
book cost on December 31, 1924 was 
$2,266,923,466, and a service co-exten- 
sive with the nation, underlie Bell 
System securities 

The dividend rate of the stock of the A. T. 

& T., parent company of the Bell System, is 


This investment stock can be bought in 
] 


the open market to yield dad good return. 


Write for booklet, “Some Financial Facts 


SELL TELEPHONE 
SECURITIES CO. In 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’ 


Messenger”’ 





























Minimum Quoted Prices at 
York, 
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WHOLESALE QUOTATIONS OF COMMODITIES | 















































Corrected 


each 


__week to Friday 
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ee Cree sree, rv 2) || Cutch oe. cess sesso ee apes -$ ‘14 || Palm, Lagos........... ; 
eee nese ee weenie se . | on .- . Ib 1 00 ae || Petroleum, er., at well. bull 
BEANS: Marrow, ch, 100 Ib 25 we ndigo, Madras........ ae %) || Kerosene, wagon deliv. ‘gall| 
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Finca tout “(independent). 8.25- 8.50 Straw, lg. rye, No, 2 Jo %0 ||/PAPER: News roll..100 lbs 3.65 
ensayo pendent) ‘ \ 25 HEMP: Midway, ship....lb~ 17 Ye 114 Book, 8S. S. & O....... : 7 
e spendenl)...+- , ; 5.2 : ; - 
Stove (Company)...-+-- a 8.50 -10 HIDES, Chicago: Writing. _ sized...... ‘ 10 
Chestnut (Company). S.30- 9.30 Packer, No. 1 native... .lb 141, 1246 nemo ene @ Sieieie ry ss 
Pea (Company).....-++- ; 5.00- 5.75 Nid CORE cea eae 133 io |) canees chip By Sais gees ton 0.00 ie: 
2 rf lk oe ee ee es fe 11 Boards, Ere ceeisn's 62's ia 73-00) ri 
COFFEB, No. 7 KRio....- » 22 1414|| Cows, heavy native. . “ 13 10% Boards, wood pulp..... : 70.00 0.00 
“ Santos No. 4.. 24% 181; Branded cows ; Pv 13 oon Sulphite, Dom. bl..100 Ibs! 4.00 .oU 
XOTTON GUUDS: | No. 1 pas : ‘s 11% 3 Old Paper No, 1 Mix, 100 “ 15 10 
“Brow a sheet gs, stand..yd 14%, | 1G No. 1 extre gga 1344 19 ||/PEAS: Scotch, choice,100  * 6,25 7.25 
Wide sheetings, 10-4... * 65. | G5 _ 3 asaewkenete 5 ” as PAL ANUIME. v6 c:s:0edeicne 07z 119.00 116.00 
i . pes , eee | ‘ c ce ane i =e 3 aS 3 
me d sheetings, st.. i al oe || Chieago City calfskins.. “+ PLY, “f> | ||PROVISIONS, Chicago: 
Me ‘eS ee Te oie “fxs a oa os 
oe Beare gryiles * A + HOPS: N. Y. prime *: 24% 28 33 TI a an live... 100 Ibs M1 00 ‘ 0 
Standard prints.....-+-+ : Y 1, | gx,; JUTE. Shipment....... ‘ t. sae Lard. N.Y. Mia. wi Tie 10-95 
Brown drills, standard. 15% | 17° | LEATHER: 1] Pork, mess............ bbi i 24.00 
Staple Be a38 raed 11} 15 Union backs, t.r., Ib.. ‘* 45 36 ,| Sheep, live........ 100 Ibs 12.00 1.00 
—— —— oo 7% MmCn. Scoured oak-backs, No. 1 “ 51 $4 | Short ribs, sides l’se ** 18°10 10.00 
ee a rere - VY, 9 Belting, Butts, No.1, light ‘ 62 58 || Bacon, N.Y., 1408 down ‘ 11 
com  pelting duck...-- {1-4 16-48 LUMBER: * | Hams, N.Y., big, in tes. ‘ 15% 
DAIKY: ura. .lb | Western Hemlock, ‘Tallow, N. Y., sp. loose ‘ 6% 
Butter, creamery, ex Le 1114 No, 1 Rough....per M ft 34.00 |RICH: Dom. Wey. head.. ‘ ‘hy 
Cheese, N. erry sit 19 White Pine, No. 1 — ge pi Sareea - O% 
Cheese N.Y. fi. held oir ; Barn, ae se ae a 68.00 vreign, Saigon No. 1 OM 
Eggs nearby, faucy...- WW | 6 F AS Qtd. gy Oak, RU BBER: Up-river, ‘fine a Ly i 
Fresh gathered frets... 31% 8 a Ih Ae ee ost be 6 ee 168.00 Plan, Ist Latex cr..... : plydy 
DRIED FKL . ib pin Pl. Wh. Oak, SALT: Table, 200 Ib. sack 1,4 
a, Se iiba: 134. as +4 4] 14 +e piovetaiein scatents Ny 120.00 SALT FISH: 
Apricots, ©€ ane oP Sly} i4! FAS Pl. Red Gum, Mackerel, N a 
Citron, fey. 10-1b, boxes i. (2 | 34 i] S/4" ... sai eee me $6.00 ?. nh sepshipeal - Ae si 
Currants, cleaned.....- yy 12 y,| 13 FAS 4/4, Banke. 100 tbe 10.60 
— a. were ee rr | 17 - bw aw emare se: iy a SILK: China, St. Fil 1st * 7.95 i.2o0 
range peel....-++-++6 s | 1S "AS “6 06 6s 7.00 Ja an Fil., No. i, Sins 6.25 So 
Peaches, Cal. standard, 11 | 8%/|| Beach Gom- < | |SPI¢ : ’ + pe — 66 
Prunes, Cal,, 40-00, 20- | mem. B/E"... s o0.<s “ 55.00 rf cong Zanzibar.. “ ai 
» DUK... eee nese 3 9% 11 FAS Red |N = AOhetiOe.. “ $23 
Raisius, ae t-cr. 2 is ? 21.50) 7 BP ca tera tain tes ote petty 1 10 00 cae ; Cochin ee ; : : ~ iu ty 
Cal. stand. loose mus.. 10 | 10 FAS Cypress, 4/4" 0" io. Pepper, Lampong, black * v% 
DRUGS & CHEMICALS: FAS Chestnut ,4/4 sae! $8 Singapore, white “ 13% 
Acetanilid, U.5.P. bbis..1b 56s No, 1 Com, Mahog., 187.50 s Mombasa, red.. ‘ vy 
Acid, Acetic, 25 deg. 100 °° awe APA wanes n eee Saree if SUGAR: Cent. 96°...100 * U2 
Carbolic drums........ ** wee FAS H. Maple, 4/4 105.00 Fine gran., in bbls. ‘* =“ 6.30 
Citric, domestic...... * 48 Adirondack Spruce, | 39.00 Formosa, fair.... ‘ li 
Muriatic, 1i5’..... 100 **| : ie REIN Ree ae a Own (0005) ATA sips sine en os su 
Nitric, 42’. .ccccccsers = So. N. C. Pine, 4 4”. | , 1OWe< 4s oe 
Oxalic ...0.ccseecees me v--0/| Edge, under 12 NET o.cisceisrna. aie as ou 
Stearic, single pressed. 1412] 10 || No. 2 and Better * 0 ii Hyson, low. “ 17 
Sulphuric 60’......100 47 2] 10%)| Yellow Pine, 3x12” «  « Firsts. ....... Suen er +) 
Vartaric crystals 29 | 1 a ee ae ee rOBACCO, L'ville *24 erop:| 
Alcohol, 190 pri. U. ° | a | o Zom. | ’ ugh. IB 2 , 
woud, YO DP. C..+ *"| 58 | b : —hipeen Reeee nesheine | ri ee pant — 16 
** depat. form 5... “| oY ~ 1dr «« wees see Med F os oy 
10% ; No. Carolina Pine dium ease 22 
Alum, lump... ....-.--- zi 3i4| 3% “nt per a a rere EERO“ sie.o eins Geeie s.acgie-ares a 3U 
Ammonia carb’ate dom. ‘| 12 | ths si cde aks | Burley—e olory—Common ‘ Ls 
Arsenic, white.......-- | of a METALS: | Medium . . 2 <2 
Balsam, Copaiba, ot 58 i7|| Pig Iron: No. 2X, Ph. ton |lVHGETABI ( bp 3 00 Te 
Fir, Canada....... | 10.75 ; basic, valley furnace ‘'|- i} Gnions aise ie +4.00 266 
Peru ....-- eee neee | 85 Jessemer, Pittsburgh | Potatoes . “ 1.50 td 
Beeswax, African, crude “| 39 | gray forge, Pittsburgh. *‘\— Turnips, rutabagas. “ 3.50 2.50 
a white, pure.. } ae No. 2 So. Cinc’i...... oi ™ S 
Bi-carb’te suda, Aim, 1U0 oe 25 Billets, Bessemer, Pgh. “ | WOOL, Boston: : 
Bleac hing rere over | forging, Pittsburgh.... ‘ 1) Aver, (OS Gu0e . 36s ness Ib 79.71 TT. 
34% . -100 * 80 1.90 open-hearth, Phila.... “ Ohio & Pa,, Fleeces: 
Borax, crystal, in bbi.. ‘ 4% ger Wire rods, Pittsburgh... ‘ | Delaine Unwashed. “ 50 52 
Brimstone, crude dum. . ton| 18.00 18.00 */| O-h, rails, hy., at mill ‘ | Half-Blood Combing. : ee 50 51 
Calumel, American...... Ib} } 1,99 Iron bars, ref., Phil. 100 lb Half-Blood Clothing.. “e 11 43 
Campbur, domestic..... = S4 ae Iron bars, Chicago ‘* ** Common and ee oF 10 ov 
Castile soup, white... case | 12.00 | Steel bars, Pittsb.... “ * (Mich, & N. Y. Fleeces: 
Castor Oil, No. 1...... ib “37 «I "G6 Tank plates, Pittsb.. ‘ “/— } 90 | Delaine Unwashed...... “ {8 4s 
Caustic soda 76%. ..100 10 2 30 Beams, Pittsburgh... “ * 00 20 || Half-Blood — Combing.. “ 16 48 
Chlorate potash........ ch & a meaicla -< Sheets, black, No. 28 | oe aes oe 37 40 
Chivroform ......eccececes a 30 | 4 PitteburEh «<ces.ccx OSs) 2 50 |Wis., Mo, v. ? 
Cocaine, Hydrochloride.. * 00 | 7.00 Wire Nails, Pittsb. 2.70 90 |} Half-Blood ....0cesee ” 16 46 
Coecva Butter, bulk. a m1 9] Zarb Wire, galvanized, Quarter-Blood cesceoess = 1G 43 
Codliver Oil,’ Norway. .bbl + 00 | 100 PItteDuPOh —o:c.0:5 6's 02 : 8.45 3.70 Southern Fleeces: 
Cream tartar, 99%...... Ib vo | | Galv. Sh’ts No. 28, Pitts ‘ E25 | 75 Ordinary Mediums...... “ 14 45 
Epsom Salts........ 100 **| 2.00 | 2 00 Coke Conn'ville, oven. .ton |Ky., W. Va., ete.: Three- 
Formaldehyde .......-. “| sy, | oe Furnace, prompt ship.. * 7 eighths Blood Unwashed iB 51 
Glycerine, C. P., in bulk 19 “| aie Foundry, prompt ship.. ** Quar-Blood t nwashed... 51 iS 
Gum-Arabic, picked.... ‘| o4 | Aluminum, pig (ton om 1b} Texas, Scoured Basis: 
Bensvin, Sumatra..... ~ Tl 24 | Antimony, ordinary. Fine, 12 months... iy 1.25 Ey 
ED Sisco vw eree ewe - 90 | Copper, Ele etrolytic.... ‘* 5 ine, S months........ * a3 i, 23 
Shellac, D. C......... Ad, 78 LD Fi SEE eS 7.32% Calif., Scoured Basis: 
Tragacanth, Aleppo Ist “| 40 Ore ae fae Ae sy 8.40 Sothern ee 1.20 1,25 
Licorice Extract....... 2] ,, i 2 Rare e ns) Southern = 1.05 a, 
Powdered 34 Tinplate, Pittsb., 100-Ib box! 5.50 | Oregon, 5 
oe SPL 16 4 MOLASSES AND SYRUP: | | East, + 1.25 138 
Menthol, cases 11.00 Blackstrap Ball w | | Valley sis 1.05 1,15 
Morphine, Sulph., bulk. | a 60 | |Territory, Scoured Basis: | 
Nitrate Silver, eames * * |t- 16% Syrup, sugar, medium. 25 | Fine Staple Choice. . sia 1,25 1.30 
Nux Vomica. powdered. .1b| S NAVAL STORES: Pitch ol ‘ | Half-Blood ; Combing. . Raa ae i Pe 1,20 
Opium, jobbing lots.... “ 12.00 Saath o aRE te ne 516 | Fine |) eae - 1.05 1,15 
Quicksilver, 75-lb flask I+- $3.00 Tar, kiln burned....... “| 10.50 |Pulled: Delgine.......... or 1.35 1.30 
Quinine, 100-02. tins... .02| 50 50 (oo ee arere gal! g5 || Fine Combing.......... “ 105 | 1.00 
Rochelle Salts......... Ib | 20 21 OILS: Cocoanut,Spot N.Y. 1b! 91,|| Coarse Combing....... ‘* 80 | 75 
Sal ammoniac, ag 6 ae 10% | 12 | Crude, bbls., f.0.b., coast ‘*| A | California Fine........ ‘|| 1.20 | 1,23 
Sal soda, American 100 * 30 — 1.30 China Wood, bbls., spot “| |}WOOLEN GOODs } | 
Saltpetre, crystals 7 ‘7 || Crude, tks., f.0.b., coast ‘‘|-+ | Stand, Clay Wor. i6-on. yd 3.35 
Sarsaparilla, Honduras ‘ 68 60 || Cod, domestic...... 1 Serge, 11-08... 3 B74 
Soda ash, 58% light 100 * 38 1.43 || Newfoundland ........ Serge, 16-oz | 3’ woie 
Soda benzoate......... 59 @5 || Corn 2 F Geont al! 3.82% 
Vitriol, blue. - 6 + 65|| Cottonseed Be eeeneres, ee: IH sh Se 
. eg Rea 4.60 1.05|| Cottonsee Wistar ie all-worsted serge “| 72 
Iprs — ~, ‘ 9 n > > - 
poe el me Mae Meer ene 
a sh, 54 as =) “diet FERRO RM ee Os NORM | oo I SRE a rete | 
Cochineal, silver....... “ 3 35 *) Miseod, - jr Ph sagd ieee Broadcioti 54-in...... «| 4.60 
: Neats Sh. eee 36-in. cotton-warp serge ‘‘|| 57% 














Declines 25 Quotations nominal *Carload shipments, f.o.b., New York 


+ Advance from previous week. Advances 2 — Decline from previous week, 
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1¢ 13, 1925 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Tractions and Utilities 


Books 

Name and Rate. Payable. Close. 
ci Pub S pf, $1.50 q. July 15 June 30 
Consol Gas (N Y) $1.25 ‘a. June 15 May 12 


ental G & E, $1.10 q July 15 *June 18 


nun 1G & B ist pt 
inenta s 

bar a es oar are wie Gielen eae July 15 *June 13 
t “a G & E partic 

is SL aiedee ated a aes July 15 *June 138 
tinental G & E partic 

ba We Qeccccccece x ae, Ce *June 13 

Consum Pr 6% pf, $1. 50 . July June 15 

Consur 


Consum Pr 7% pf, 1% q.. July 


Consur 
Consur 


Duquesne Light Ist pf, 


June 15 
June 15 


n Pr 6% pf, 50c m.. July 
June 15 


5 
1 
n Pr 6.6% pf, $1.65 q July 1 June 156 
1 
1 
m Pr 6.6% pf, 55ec m. July 1 


Series A, 1% q..------- June 15 *May 15 
Fed L & T, new, 20c q.... July 1 June 15 
Fed L & T, new, lic stk.. July 1 June 15 
Laclede Gas, 2 q. .. June 15 June 1 
Laclede Gas pf, 21 June 25 June 1 


Middle 
lien, 





W Utilities prior 
$1.75 Gewcccccecese June 15 May 29 


Niag Falls Power, 50c q.. June 15 May 29 
Niag Falls Pwr pf, 48%cq July 15 June 30 


Nor A 


m Util Sec 1st pf, 


allot ctfs, $1.50 q....... June 156 May 29 
Nor Ohio Tr & L 6% pf, 

DAG Ose ei vee 4 0e bas ee cue July 1 June 15 
sor’ * Ob io Tr & L 7% pf, 

DOG, ctinscdapvieeneass'se July 1 June 15 
Okla Gas & El pf, 1% q... June 15 May 29 


Penn-C 
1% 


kg" -Ohio P & L 8% pf, 
2 


Yhio F & L 7% pf, 
| Se rr Aug. 


~ 


July 22 
Aug. 1 July 22 


Phila. El com and pf, 50c q June 15 *May 18 


So Col 


Power pf, 1% q.... June 15 May 29 


meeters Gas & El 8% pf, 


wis Pr 


pas GCM ek eke ae ae June 15 May 29 
& L pf, $1.75 q.. June 15 May 31 


Miscellaneous 








Aluminum Manuf, 874%c q. June 30 *June 15 
Aluminum Manuf pf, 1% q July 1 *June 20 
Am Beet Sugar, 1 q a acaionk Jan. 30 Jan. 3 
Am Hardware, 75c June 17 
Am Hardware, June 17 
Am Linseed pf, June 20 
Am Locomotive, § June 15 
Am Locomotive, $2 q..... June 30 June 15 
Am Locomotive pf, 1% q.. June 30 June 15 
Am Manufacturing, 1% q. July 1 eueee 
Am Manufac pf, 1% q.... July 1 cocee 
Am Radiation, $1 q...... June 30 *June 1 
Am Ry Express, $1.50 q.. June 30 *June 15 
Am Sugar Ref pf, 1% q... July 2 June 1 
Armour & Co (i) Class A, 

SOC wccccccvccccccccccccs an. 2 Jan. 2 
Babcock & Wilcox, “1% q. July l June 20 
Balaban & Katz, 25c m. July 1 June 20 
Balaban & Katz pf, 1% q. July 1 June 20 
Beech-Nut Packing pf B, 

| eer rr ere July 15 July 1 
Beech-Nut Packing, 60c q Juiy 10 June 25 
Borden Co pf, 1% q...... June 15 June 1 
Buckeye Pipe Line, $1 q.. June 15 April 25 
Cal Packing, $1.50 q...... June 15 May 29 
Cal Petroleum pf, 1% q... July 1 June 20 
FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


Est. 1 


CR 


794 Inc. 1903 
UIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 


DUN’S REVIEW 19 

















Name and Rate. Payable. 
Carter (W) Co pf, 142 q.. June 15 
Childs Co (no par), 1 stk.. July 1 
Childs Co (no par), 1 stk.. Oct. 1 
Chile Copper, 62%c q..... June 29 
Coca-Cola, $1.75 G..ccaces July 1 
Coca-Cola pf, 3% 8.......- July 1 
Cont Can pt, 1% q...... > sulky 1 
Continental Oil, 25e q.... June 15 
Coty Inc, $1.90 2q........ June 30 
Craddock-Terry, 3 q...... June 30 
Craddock-Terry list and 2d 
REO RE era June 0 

rt ‘raddock- Terry Class C pf 
PRADA Vercweaeanawewes .. June 30 
{ Cumb Pipe Line, 3 q...... June 15 
Decker & Cohn, 50c q.... June 15 
Diamond Match, 2 q...... June 15 
Eastman Kodak, 5 July 1 
astman Kodak, 7 July 1 
Eastman Kodak pf, 14% q. July 1 
Pair (The), 30¢ M...6ss0- July 1 
Fairbanks-Morse, 65c q... June 30 
Fam Players-Lasky, 2 q.. July 1 
Fed Min & 8S pf, 1% June 15 
Foot Bros G & M July 1 
Foundation Co, $2 q. June 15 
General Cigar deb pf, 1% q July 1 
Gen Motors 6% deb, 1% q. Aug. 1 
Gen Motors 6% pf, 1% q.. Aug. 1 
Gen Petroleum, 50c June 15 
Glen Alden Coal, $§ June 20 
Great A & P Tea, $1.25 q.. June 15 
Guantanamo Sug pf, 2 q.. July l 
Gulf States Stl lst pf, 1% q July 1 
Gulf States Stl lst pf, 1% q Jan. 3 
Hayes Wheel, 75c q....... June 15 
Hayes Wheel pf, 1% q.... June 15 

Hibbard, Spencer, Bartlett 
& C6, 256 OX scccicscedeus 26 

Hibbard, Spencer, Bartlett 
& CO, SOG We cccvccsacs June 26 
Illinois Pipe Line, $6 s.... June 30 
Ind Oil & Gas, 25c q...... July 1 
Inland Steel pf, 1% q..... July 1 
Int Paper 6% pf, 1% q.... July 15 


MEETING NOTICE 


GREENE CANANEA COPPER CO. Tuckett Tobacco, 1 Geese July 


NOTICE OF ANNUAL 


Books Books 
Close. Name and Rate. Payable. Close. 
June 10 | Int Paper 7% pf, 1% q.... July 15 July 7 
*May 29 Kinney (G R) Co, $1..... July 1 June 20 

*Aug. 28 | Kuppenheimer (B) & Co, 
June 3 SE oc te aie emenewseeas July 1 June 24 
June 15 Ludlum Steel, 50c¢ q...... July 1 *June 20 
June 15 Magma Copper, 75c....... July 15 June 156 

*June 20 Magnolia Petroleum, $1 q. July 5  ..«.s«. 

May 16 , Marland Oil, 7ic.......... June 30 June 20 
June 20 May Dept Stores pf, 1% q. July 1 June 15 
June 15 | Michigan Sugar, lic...... July 1 June 15 
Michigan Sugar pf, lt q. June 15 May 31 

June 15 , Mont Ward Class A pf, 
ETE, Oiinnecrcsadatsees July 1 June 20 
June 15 Montreal Cottons, 1% q.. June 15 May 31 
May 29 Montreal Cottons pf, 1% q June 15 May $31 
June 5 Mother Lode C M, 371ec... June 30 *June 12 
May 29 Murray Body, 1% stk..... July 1 June 16 
May 29 Nat Lead pf, 1% q....... June 15 May 32 
May 29 Nat Sugar Refining, 1% q. July 2 June 8 
May 29 N Y Air Brake Cl A, $1 q July 1 June 10 
June 20 Northern Pipe Line, $3.... July 1 June 5 
June 13 Orpheum Circuit, 15c m.. July 1 June 20 
*June 15 Owens Bottle, 75c q..... . July 1 June 16 
May 25 Owens Bottle pf, 1% q.... July 1 June 15 
aseee Radio Corp pf, 1% q...... July 1 ‘*June 1 
June 1 Ry Steel Spring, 2 q...... June 30 June 17 
June 23. Ry Steel Spring pf, 1% q.. June 20 June 6 


July 18 | Rem Type Ist pf, 1% q... July 1 June 20 
July 13 Rem Type Ist pf Ser §, 


May 30 BG (Goss cicsccetcceasedes July 1 June 20 
May 29 | Rem Type 2d pf, 2 acc.... July 14 July 8 
June 10 | Rem Type 2d pf, 2 acc.... Aug. 14 Aug. 4 
*June 15 | Savage Arms Ist pf, 1% qa July 1 June 15 
June 15 ! Seiberling Rub pf, 2 acc.. June 15 June 6 
Dec, 15 | Shawmut Mfg, 1% q..... June 30 June 20 
May 29 | Shawmut Mfg pf, 1% q... June 30 June 20 
May 29 Simms Petroleum, 50c.... July 1 *June 15 
Sloss-Sheff S & I, 1% q.. June 20 June 10 

June 19 Sloss-Sheff S & I pf, 1% q July 1 June 20 
So Porto Rico Sug, 1% q.. July 1 June 10 

June 19 | So Porto Rico Sug pf, 2 q. July 1 June 10 
May 2g | Standard Oil of Cal, 50c q June 15 May 18 
June 15 | Stand Oil of Ind, 62%c q. June 15 May 16 
June 15 | Standard Oil (Neb), $5.... June 20 May 20 
July 7 Stand Oil of N J, 25e q... June 15 May 26 
Stand Oil of N J pf, 1% q. June 15 May 25 
———————— | Standard Oil (N Y), 35c q June 15 May 18 
Stand Oil of Ohio, 2% q. July 15 May 29 

Swift Int, 906 oi ccccccase Aug. 15 July 16 

oe Truscon Steel, 30c q...... June 15 June 6 

15 June 30 

Tuckett Tobacco pf, 1% q. July 15 June 30 


MEETING Underwood Type, 7ic q... July 1 June 6 
Notice is hereby given that the Annual Meeting | Underwood Type pf, 1% q. July 1 
of the Stockholders of the Greene Cananea Copper United Cigar Stores, 2 q.. June 30 *June 15 


June 6 


Company will be held at the office of the Company, | United Cig Stores, 1% stk June 30 *June 15 
25 Broadway, New York, N, Y., on Monday, the | (nited Cig Stores pf, 1% q June 15 *June 1 


fifteenth day of June, 1925, 


ratification of all acts and 


approval and 


twelve o'clock = 

noon, for the election of three directors to hold United Dyewood pf, 1% q. July 1 June 15 
office for three years, and for the transaction of 
such other business as may come before the meet- 
ing, including the consideration, 
proceedings of the 


USCIP &F pf, 2.511 ex June 15 June 1 
J S Gypsum, 40c q....... June 30 June 15 
J. S$ Gypsum pf, 1% q.... June 30 June 15 
1S Realty & Imp, 2 q.... June 15 June § 


{ 
Board of Directors during the past year, and of _ U S Realty & Imp, 10 stk. July 15 June 65 
U 


all matters that may be referred to in the Annual 


Report to the Stockholders. 
The transfer books of the 
close, but only stockholders 


12 o’clock noon, Saturday, May 
be entitled to vote at this meeting. 


Company 


92 


By Order of the Board of Directors. 


J. W. ALLEN, 


DIVIDEND NOTICES. 


} 8 Steel, BY GSivekccsves June 29 May 28 

: BS Steel, 1% Gecccvccace June 29 May 28 

will not | Upson Co, 1% q....eeeeee June 15 June 1 
record as at | Upson Co pf, 2 q....eeeeee July 1 Jure 16 
23, 1925, will | vacuum Oil, 50c q........ June 20 May 29 
Vacuum Oil, 50c ex....... June 20 May 29 

Secretary. Valvoline Ot S56 Os oc Sees June 17 June 12 
Wabasso Cotton, $1 q..... July 2 June 15 

"| Wahl Cope. i ict. 6 oa July 1 June 2 


Western Grocer pf, 3% s.. July 1 June 21 
White Motor, $1 q........ June 30 June 20 


INSPIRATION CONSOLIDATED COPPER CO. * Holders of record; books do not close. 


25 Broadway, New York, 


May 


The Directors have this 


Dividend of Fifty Cents per 


N. 


share 





7, 
oe | THE NECESSITY OF 


ride f Fifty Cents ~ 2, payable 
Monday, July 6, 1925, to stockholders of record CREDIT INSURANCE 


at the close of business Thursday, 


1925. 


J. W. ALLEN, 


PACIFIC OIL COMPANY 
DIVIDEND NO. 

A DIVIDEND of one dollar 
($1.50) per share on the Capital 
Company has been declared, 
Treasurer's Office, No. 165 Bre 


3 on July 20, — 
record, at three o'clock, P. 


for 





and 


June 18, 
@ Credit Insurance begins when your 


Treasurer Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


fifty cents 


Steck of this @] Our new Simplified protective Policy 


payable 
vadway, 


at the 


New York, is clearly understandable. It insures 
stockholders of 
Monday, 15 


1925. The stock transfer ta. i will not be closed < 
he payment of this dividend. C mal losses. The terms are liberal—yet 


fc pre all outstanding accounts against abnor- 





Checks will be 


mailed only to stockholders who have filed dividend | the cost is moderate. 


orders, 
New York, N. Y., May 





HUG Zl nee 


Treasurer. 


@. You can’t afford not to carry Credit 


(ai ie Insurance. 


BARROW, WADE, GUTHRIE & CO. Write Us 


ACCOUNTANTS AND 


Equitable Bldg., 120 Broadway, 
CHICAGO—Westminster Bldg. 


PHILADELPHIA—Packard Bldg. 


SAN FRANCISCO—Exposition Bldg. 


BOSTON—Scollay Bldg. 


UTICA—The Clarendon Bldg. 

137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 

GLASGOW, SCOTLAND, 142 


MONTREAL, CANADA, 


AUDITORS 


new york [he American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 


Vincent St. J. F. McPFADDEN, President 
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A Credit Reporting Service 
Covering all of Latin America’ 


ee in 1841, R. G. DUN & CO., The Mer- 
‘antile Agency, has, from its very inception, been looked 
upon as an authority on business conditions and as an invaluable 
factor for the promotion and protection of trade. It is the only 
Credit Reporting Agency in the world having its own branch 
offices, all under one firm style and one proprietorship. All of its 
managers are selected from its own trained employes and have 
had many vears of mercantile agency experience. 


The first office in Latin America was opened at Mexico City 
in 1897. ‘There are now no less than six offices in that Republic 
alone, while branches in Latin America established since that date 

pr laeintee caanedine’ cnt include the capitals of Cuba, Porto Rico, Argentina, Brazil and 


ther particulars regarding this 


world-wide credit service, readers ° —_— * . ° ° 7 
of DUN’S REVIEW are invited to Chile. R.G. DUN & CO. maintains its own branches in no less 


address the office nearest to them, ; s 7 . , 
or, if interested primarily in for- than eighty-three of the leading strategic trade centers of the 


eign reports, address the Foreign 


ens on Mew Fork world outside of the United States (where it has 175) and the 
number is increasing steadily year by vear. 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK CITY 
and 258 Other Cities 


Office at Rio de Janeiro, ‘e at Mexico City, Office at San Juan, Porto Rico, 
Established in 1912 Established in 1897 Established in 1914 











